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This is not an offering prospectus. The offer is made only by means of the Prospectus. 


REPUBLIC OF CHILE 


An offer to holders of the following bonds is being made, by means of a Prospectus dated August 10, 1939, 
pursuant to Law No. 5580 of January 31, 1935 of the Republic of Chile and Decrees issued pursuant thereto: 


CHILEAN CONSOLIDATED MUNICIPAL LOAN Thirty-one Year 7% External 
Sinking Fund Bonds, Series A, 1929 (dated September 1, 1929) 


CITY OF SANTIAGO, CHILE, Twenty-one Year 7% External Sinking Fund Bonds 
(dated January 2, 1928) 


CITY OF SANTIAGO 7% External Sinking Fund Bonds of 1930 (dated May 1, 1930) 


As set forth in the Prospectus, the holders of the above bonds with all matured and unpaid coupons are 
entitled to receive in exchange therefor an equal principal amount of bonds, stamped under the aforesaid 
Law and Decrees, on which the Government of Chile will be sole debtor, together with stamped coupons 
against which subsequent payments in respect of interest will be made under said Law and Decrees, and, if 
the exchange is made on or before August 10, 1940, $39.58 in cash per $1000 bond, being the aggregate 
of payments in respect of interest heretofore announced in the years 1936, 1937, 1938 and 1939. 

' Copies of the Prospectus and letter of transmittal may be obtained from the Correspondent of the under- 
f signed in New York City, Schroder Trust Company, 46 William Street, New York, N. Y. 
Caja Aut6NoMA DE AmorTizAciOn DE LA Deupa Péisuica 
(Autonomous Institute for the Amortization of the Public Debt) 
A.ronso FERNANDEZ, VALENTIN MAGALLANES, 
Dated, August 10, 1939. Manager President 

















Leading Out-of-Town 
Investment Bankers & Brokers 


























Directory of Stock ee 
The and Bond Houses 
“Seeurity Deal ‘ 
EXP ANDIT North Rieti ST! X & Co. 
Published semi-annually ~Liak 


Binder 


A Practical and 
Serviceable Binder 
for your Magazines 


A 1080 Page Book containing 
over 11,000 listings arranged 
alphabetically by States and Members St. Louis Stock Exchange 
Cities with full details as: 




















| Officers or Partners. HARTFORD 




















}| Branches maintained with stree: 
and Periodicals. | ces Ag pean... pea Specialists in Connecticut 
= || Character of business ané clase of Securities 

‘Speed ” Bin constructed HH Stock Bxcl AM e 
oe ite always o cy Ha Bey apne See bk be York Ss Sell 
whether it only issue. m | Correspondents. 6 CENTRAL ROW, HARTFORD 
Its hack: tg qptastehie to the size of the | Private Wire Connections. Tel. 5-0151. A. T. T. Teletype—Hartford 564 

¢ ale waste — ng greatly Zocal and Long Distance Telephone 

ture. The Magazines are held in piace Mumbers. 








by means of a wire holder, and can be inserted MILWAUKEE 
Hy W —.~3 holes, a ¥ strings» | HERBERT D. SEIBERT & CO. 















































copies in any way 
Success! intervening issues Incorporated 
serted without, the necessity of “disturbing Publishers WISCONSIN 
copy, that you desire to insert of remove. 9S SPRUCE STREET CORPORATION SECURITIES 
Whether an issye be thick of thin, the NEW YORK CITY Pe ee ee 
T B 3-1767 
SER Ee ae EDGAR, RICKER & CO. 
all are objectionable. 207 East Michigan St., 
Milwaukee, Wis. 
In sizes up to 138x834 inches TEE 
Price $2.00 each Leadi O f-T, 
Plus postage eading Out-of-Town BIRMINGHAM 
Investment Bankers & Brokers 
on fan Aa DETROIT A R Xx 
om LISTED AND UNLISTED M & CO. 
The “EXPANDIT” Binder SECURITIES BIRMINGHAM, ALABAMA 
26 Spruce St. New York City | 
. Charles A. Parcells & Co. 
— Members of Detroit Stock Exchange SOUTHERN MUNICIPALS and 














4 PENOBSCOT{BUILDING, DETROIT, MICH. CORPORATION BONDS 









The | fintatictal 
ommercia (Chronicle 


_—_ 
_ — 




















































CONTENTS 


Editorials PAGE 
The Financial Situation. .....................-...-. 917 
The United States Is Not Finished___________________ 929 
CWbe sss ad « Jd baat aed Lissa de nk i. ole ot 930 


Comment and Review 
Gross and Net Earnings of United States Railroads in 
































SERN IS SBE RANE SS EE ALT TE NT ANE 
New Capital Issues in Great Britain_.___._..______--- 934 
Week on the European Stock Exchanges.__..........-- 921 
Foreign Political and Economic Situation............- 922 
Foreign Exchange Rates and Comment-.--_-.____- 926 & 971 
Course of the Bond Market...............-...----- 934 
Indications of Business Activity_.................--- 935 
Week on the New York Stock Exchange. ...._.._..--. 920 
Week on the New York Curb Exchange-_..._.....-.-.-- 968 

News 
Current Events and Discussions. ...............---- 948 
Bank and Trust Company Items-_--__-.......-...--.-- 968 
General Corporation and Investment News-_...-..-.---- 1015 
Ee GO BN tlh nh cline ccm eectecavessnnsnmins 1056 
State and Municipal Department--_.............---- 1057 
Stocks and Bonds 
Foreign Stock Exchange Quotations. ........--- 979 & 981 
Bonds Called and Sinking Fund Notices-........---- 975 
Dividends Declared --....-. Sit ath so peti cienindiinistl 975 
RT iti cette itttiinunndintbanncoaneniien 971 
New York Stock Exchange—Stock Quotations. -.-..-.-- 982 
New York Stock Exchange—Bond Quotations --__982 & 992 
New York Curb Exchange—Stock Quotations - - ---~--- 998 
New York Curb Exchange—Bond Quotations- ----.---- 1002 
Other Exchanges—Stock and Bond Quotations-----~-.- 1004 
Canadian Markets—Stock and Bond Quotations. ----- 1008 
Over-the-Counter Securities—Stock & Bond Quotations -_1011 
Reports 
Foreign Bank Statements..............------------ 925 
Course of Bank Clearings...........-..-------------- 969 
Federal Reserve Bank Statements_-_-_...--.------ 948 & 979 
General Corporation and Investment News-_.-.-.--..---- 1015 
Commodities 
The Commercial Markets and the Crops.-..-.--.------- 1043 
TERRE Seat ty pa hy, TES Se ae ep eet 1046 
Te wn phesehnee 1051 




































Herbert D. Seibert, Chairma1 of the Board and Editor; William Dana Seibert. President and Treasurer; William 
. Other offices: Chicago—In c of Fred H. Gray, Western R tative, 208 South La Salle 

State 0613). London—Edwards & Smith, 1 Drapers’ Gardens, London, E. C. Copyright 1939 by ak. ae B. Dana Com 3 
Entered as second-class matter June 23, 1879, at the office at New York, N. Y., er the Act of March 3, 1879. Subscriptions 
in United States and Possessions, $18.00 per year, $10.00 for 6 months: in Dominion of Canada. $19.50 per year. $10.75 for 6 months. 
South end Central America, Spain, Mexico and Cuba, $21.50 year, $11.75 for 6 months; Great Britain, Continenta] Europe 
(except Spain), Asia, Australia and Africa. $23.00 per year, $12.50 for 6 months, Transient display advertising matter, 45 cents 
per agate line. Contract and card rates on request. Nore: On account of the fluctuations in the rates of exchange, remittances 
or foreign subscriptions and advertisements must be made in New York funds. 


Se 
——— 















My 
a 
7 
am 
& 
& 
< 
re) 
q 
DM 
= 
5 
a, 
— 
“<q 
Ks 
° 
a. 
a 
ao 
| 
= 
® 
4 
e 
> 
> 
4 
w 
o 
> 
Zz 
> 
Q 
° 
-4 
~~ 
> 
Zz 
s 
S 
DM 
=] 
a 
8 
2 
4 
& 
Z 
4 
<j 
a 
* 
Q 
q 




















The Commercial & Financial Chronicle Aug. 12, 1939 

















How Much Do You Need? 


All men know that life is uncertain. Most men 
believe that their families should be provided 
for. In this day and age many men believe that 
life insurance is the only sure way to do this, 
and accordingly have made suitable arrangements 
with a strong institution like the Massachusetts 
Mutual for some protection at least. 


But the question arises in the minds of most 
men:—‘Have I enough; have I made adequate 
provision ?”’ 


We are equipped to help you lay out a complete 
and workable program of life insurance that will 
fit your requirements and your pocketbook. This 
modern method of fitting life insurance to one’s 
needs is meeting with universal favor. 


MASSACHUSETTS MUTUAL LIFE 
INSURANCE COMPANY 


Springfield, Massachusetts 
Organized 1851 
Bertrand J. Perry, President 


Assets, December 31,1938 . . . . . . . $647,746,901 
Liabilities Sg ee RT eee a a Fe $626,809,000 
Surplus to the Assured cin tis fll tn ek ick te UCC 


(In addition, thereto, Contingency Funds which 
are not included in the surplus . . . . $ 6,500,000) 
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The Financial Situation 


HE PRESIDENT, who for six long years has 
been repeatedly giving hostages to fate, came 
forward under connubial promptings during the 
week with the charge that those members of Con- 
gress who would not permit his latest spending- 
lending bill to reach the statute book during the 
past session were in effect placing a wager that 
business would so improve prior to next winter 


is of all weapons the best. 


be furthered by silence, or by ‘‘wincing and relenting 
and refraining” in political timidity. 

It is another case where the truth plainly spoken 
It is the President who 
has consistently almost from the very beginning 
“gambled’”’ with the welfare not only of the needy 
but of the entire country. It is he who has come 
forward with, and persuaded the country to accept, 


and spring that some mil- 
lions who, according to the 
President, will under the 
laws now in force have to 
be dropped from relief and 
other Government payrolls 
will be able to find private 
employment. The wager, 
adds the Chief Executive, 
is not only a large one, 
but one which closely 
touches the welfare, even 
the economic existence, of 
many millions of people. 
He hopes that those groups 
which have placed this 
wager will win, and inci- 
dentally that business 
which has been asking for 
an opportunity to show 
what it can do will respond 
with full vigor, but it is 
evident that he expects no 
such thing, and he con- 
tinues ominously that the 
public will know where to 
place the responsibility 
should the results he evi- 
dently expects actually 
eventuate. 

Without the record of 
the past few years, all this 
would be incredible, but 
incredible or not it faces 
the public, particularly the 
business community, with 
a situation which must not 
pass unnoticed or ne- 
glected. The President is 
launching his campaign de- 
signed to procure passage 
of his $3,860,000,000 
spending-lending bill when 
Congress convenes next 
year. With the political 
foresight and shrewdness 
he has often revealed, he 




















Motion and Progress 


“It has been said,’’ the President told the 
Young Democrats of America, ‘that a great 
many voters today want us as a nation to 
stop, look and listen. What they fail to un- 
derstand is that nations cannot stand still, 
because by the very act of standing still the 
rest of the procession, moving forward, in- 
evitably leaves them in the rear. Therefore, 
their desire to stand still actually means 
moving backward in relation to the rest of the 
world.”’ 

What the President appears not to under- 
stand, and always has appeared not to com- 
prehend, is the fact that motion and progress 
are not necessarily one and the same thing. 
He, together with many of his New Deal fol- 
lowers, have always seemed to presuppose 
that anything foreign nations do is progress, 
and that should we not at once or even ‘n 
advance do precisely the same thing, we 
should be “falling behind the procession.’’ 

He complains that what he calls reaction- 
aries want to undo ‘what we have accom- 
plished in these last few years,’’ and leaves 
his hearers to take for granted that to retrace 
one’s steps is to retrograde. Apparently it 
never occurs either to the President or any of 
his followers that neither they nor any other 
group of human beings is infallible, and that 
to undo what has been done in recent years, 
or a major part of it, as the ‘‘reactionaries”’ 
desire, would be much more nearly progress 
toward his own “‘objectives’’ than to continue 
along the course that we have been following. 

The President in referring during the week 
to his court packing program of two years 
ago asserted that the means by which objec- 
tives are obtained are not of first rate impor- 
tance. Does it never occur to him that there 
are methods other than his own of improving 
the condition of the ‘‘under-privileged third,”’ 
of providing for the indigent aged, or of reach- 


ing all the humanitarian objectivee of which | 


he is so fond of speaking? 

The truth of the matter is that in this 
country at least great progress has been made 
in all these directions during the past cen- 
tury, even during the past quarter of a cen- 
tury—that is, long before the inauguration 
of the New Deal—and that this progress was 
achieved by methods which the President is 
now inclined to scorn as the “ancient habits’’ 
of the “reactionaries.” He comes forward 
with a wholly different set of methods, but 
does not take the trouble to demonstrate how 
his procedures can be expected to prove more 
effective than the older policies. 

It would not be difficult to show that many 
of those he labels ‘‘reactionaries’’ are in fact 
much more “liberal’’ than he himself is, even 
if his own definition of liberalism is accepted. 




















measures which had not 
the slightest support in ex- 
perience as a mode of re- 
storing business to normal 
or of permitting business 
to restore itself to normal. 
The wise physician is the 
one who when confronted 
with a condition applies 
those remedies and cura- 
tive processes which expe- 
rience has disclosed to be 
most effective. It is the 
ignorant member of the 
profession who does not 
know what these treat- 
ments are, and it is the 
charlatan who, knowing 
what they are, rejects then 
in favor of untried new 
ideas developed in his own 
brain or suggested to 
him by laymen without 
thorough grounding in 
knowledge and experience. 
These latter are the ones 
who wager the life of the 
patient “on the hunch” 
that they may be able to 
achieve a miracle. 


The Record 


The record speaks elo- 
quently for itself. The 
President, who during his 
1932 campaign had more 
than once spoken of the 
needs for economy in gov- 
ernmental operations, in 
his first inaugural in fine 
phrases denounced the 
“‘money-changers,’’ who he 
said could think of no 
better remedy for a situa- 
tion caused by over-in- 
debtedness than further 
debt. He very promptly 


is undertaking in advance to arouse his relief army 
of voters and marshal it against those who would 
endeavor even at this late date to place some limit 
upon profligacy. He is asking the impossible of 
business, and will without question be quite pre- 
pared to proclaim its failure to meet his specifica- 
tions. His opponents in and outside of Congress 
have so far remained silent for the most part, or 
when they have spoken, have tried to avoid a direct 
trial of political arms. The time to get the truth 
before the public is at hand, and this task will not 


called a special session of Congress to make possible, 
among other things, a reduction in the expenditures 
of the Federal Government. But it was not long 
before the spenders had his ear, and the inflationists 
had won his confidence. No greater length of time 
was required for certain other groups to convince 
him of some of the major tenets of the economic 
planners. The results were astounding. In the 
abandonment of the gold standard the New Deal 
quite definitely wagered a monetary system whose 
construction had required centuries that tinkering 
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with the currency would induce recovery. In re- 
pudiating the gold clauses in outstanding Govern- 
ment bonds, and in confiscating gold then the property 
of private citizens the honor of the country was 
thrown into the pot. The National Industrial Re- 
covery Act was a gamble that methods never hereto- 
fore tried on any scale remotely approaching those 
of the NIRA would powerfully aid in the same cause. 

The Administration likewise soon began to direct 
outlays of hitherto unprecedented (in peace times) 
proportions. Forgotten were the President’s own 
earlier words to the effect that sound conditions were 
to be sought in precisely the opposite direction. 
During his campaign or during his first few weeks 
in office he might well have said if the occasion 
had arisen that he would add extensively to already 
staggering debt if the nation would place a wager 
involving the economic life-blood of the nation 
that recovery could be bought with the very coin 
which had produced the depression. But all this 
sound common sense, or what seemed to be such, 
was soon lost, and during the Administration’s first 
full fiscal year expenditures of the Federal Govern- 
ment, which the year before had amounted to some 
$3 864,000,000, reached the staggering total of over 
$6,000,000,000, and the deficit, which during the 
previous year totaled about $1,784,000,000, was 
recorded at $2,895,000,000. Of course, these addi- 
tional funds were requested and were expended in 
the name of both relief and recovery, but the notion 
that the two were closely intertwined if not almost 
identical by reason of additions to “purchasing 
power” thus provided ran like a scarlet thread through 
most of the public discussions of that time. 


The President at the outset had stated quite frankly 
that much of this program was experimental, that 
if it did not have the results expected he would 
be the first to suggest a change of policy—an asser- 
tion almost the equivalent of admission that he 
was wagering on certain ideas or ‘‘hunches’’ that he 
had developed or which had been brought to him. 


‘And the results? Who won the wager? Of course 
the panicky conditions of March, 1933 passed in 
due course, and the banking system began to function 
again, indeed, superficially considered, it was re- 
stored to a fair degree of soundness before June 30, 
1934, but the restoration was much more apparent 
than real as all careful students of banking well 
understand. As to the rate of activity in general, 
note that carloadings for the last week in the 1934 
fiscal year were 283,765, against 281,747 a year 
earlier; the wholesale price index of the Department of 
Labor at the end of the year was practically un- 
changed from a year earlier; power output was 
running about 2% higher than a year earlier; crude 
oil production was for all practical purposes un- 
changed; June, 1934 production of steel ingots was 
slightly over 3,000,000 tons, against 2,564,000 a 
year earlier; weekly coal production had risen about 
half a million tons; department store sales were 
about 9% higher; lumber shipments were down 42% 
and orders 51%; the motor industry showed sub- 
stantial improvement, and a few other branches 
were reporting an appreciably higher rate of activity 
than was the case a year earlier. It is impossible 
to present an accruate statistical picture of employ- 
ment. Some improvement had occurred, but all 
agree that no really major change had taken place 
in the unemployment situation. 
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The Administration had lost its wager. 
The Second Year of Wagers 


The succeeding years were like unto the first. 
The fiscal year ended June 30, 1935, found still 
larger wagers being placed. Even ordinary expendi- 
tures which the President the year before had been 
at so much pains to hold within rigid limits began 
to rise substantially—and have been rising ever 
since and are still rising. The total expenditures 
for this period amounted to over $7,000,000,000 and 
the deficit to $3,210,000,000. Meanwhile it had 
grown quite customary for New Deal managers to 
iterate and reiterate that so-called reform measures, 
such for example as the securities Acts, far from 
restricting business activity would by increasing the 
confidence of the public in the securities markets 
substantially further recovery. The practice of 
adding individual liberty to the “pot” which had 
begun with confiscation of gold and the National 
Industrial Recovery Act was being continued and 
pushed to further extremes. 

And the results of another year of these experi- 
ments? The record again discloses variations in 
the comparisons with the previous year. On the 
whole probably, activity and’ employment were 
greater at the end of the year than at its beginning, 
but no one, not even an ardent New Deal advocate, 
would seriously contend that a really fundamental 
or drastic change had occurred. 

The President had lost another heavy wager. 


The Third Year 


But the New Deal managers were still in a gambling 
mood. Nothing in the experience obtained during 
the previous year or two with novel and extraor- 
dinarily expensive expedients in the least suggested 
that despite the teachings of history profligacy would 
point the way to plenty, but the total of Federal 
expenditures during the year ended June 30, 1936, 
(with the aid of the veterans’ bonus for which the 
President was not directly responsible) was $8,- 
666,000,000 and the deficit $4,550,000,000. Ordi- 
nary expenditures (excluding the bonus) and relief 
outlays again rose. By mid-year 1936 there had 
been sufficient improvement to make the President 
quite confident that “we are on our way” back to 
prosperity, and for the reason that ‘‘we had planned 
it that way.’’ But although there had been marked 
enlargement in business activity in many directions, 
unemployment was almost as much of a problem 
as it had ever been, and thoughtful elements in the 
population were not nearly so sanguine as was the 
President about the outlook. In less than a year 
events proved the business community right and 
the President wrong. The boom that seemed to 
be in the making was abortive. It had little real 
substance. 

The President had lost another wager. _ 

Although it was not until near the close of the 
period that evidence began to appear that another 
depréssion (then termed a “recession’”’?) was de- 
veloping the wager on full business recovery, which 
had been arranged at an earlier date was again 
duly posted for the next year. Federal expenditures 
for the fiscal period ended June 30, 1937, totaled 
$8 442,000,000, which if adjustment is made for 
the bonus payments was a new record even for the 
New Deal managers. The deficit for that year 
was $3,148,000,000. By the end of the year it 
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appeared to the thoughtful that business was “on 
its way’’—down grade. 

The President had lost another wager. 

He had, however, begun to talk about balancing 
the budget—but not so much by reducing expendi- 
tures as by increasing revenue. He succeeded in 
slightly reducing outlays for a time, but before 
the expiration of the fiscal year 1938, during which 
expenditures amounted to $7,626,000,000, he ap- 
peared before Congress with an admission that 
another depression had developed and with a pro- 
posal to wager huge sums that profligacy despite all 
experience, recent and ancient, would bring a cure. 
His program was adopted by Congress, and during 
the year ended June 30 last expenditures reached 
another all-time high (except in war) at $9,210,000,- 
000, and the deficit, $3,542,000,000. This time the 
additional outlays were especially planned by New 
Deal managers, not so much to furnish relief as to 
induce recovery. At the end of this period of experi- 
ment business was better than the year previous, but 
was still far from normal. Unemployment has 
remained about as much in the public eye as it was 
when the New Deal began. 

The President had lost another wager. 

Then on June 21, 1939, despite the fact that the 
regular budget as originally submitted called for an 
expenditure of $8,995,000,000 during the current 
fiscal year, and notwithstanding that at the time 
the suggestion was made, it was quite clear that 
Congress not only would not pare the budget total 
but add to it the President came forward with a 
proposal that another $3,860,000,000 be wagered 
that profligacy would induce recovery. Congress 
wisely refused for the time being at least to be a 
party to any such plan. Now the President says 
that his opponents who succeeded in preventing him 
from laying the wager are themselves the gamblers! 

It is perhaps any one’s right to twist the truth 
to make a trap for fools, but it is also the right of 
the public not to step into the trap. 


Federal Reserve Bank Statement 

NOTHER set of high records makes its appear- 
ance this week in the official banking statis- 

tics, but the records relate entirely to the over-full 
reservoir of idle funds. Member bank reserve bal- 
ances increased $96,120,000 in the week ended 
Aug. 9, principally because of gold imports, use by 
the Treasury of accumulated gold, and a sharp de- 
cline of $61,943,000 in “other deposits” with the 12 
Federal Reserve banks, the latter change probably 
reflecting the need for protecting foreign exchanges 
in the current European crisis. Currency in cir- 
culation moved up $16,000,000, and the Federal Re- 
serve banks continued their recent practice of low- 
ering open market holdings of Treasury discount 
bills, but these items were only minor offsets to 
the factors making for an increase of idle funds. In 
these circumstances excess reserves of member 
banks over legal requirements moved up $70,000,000 
in the statement week to $4,530,000,000, which is 
the highest level ever noted. But the member banks 
continue to find little outlet for their available 
resources. The statement of the weekly reporting 
member banks in New York City shows an increase 
of business loans by $26,000,000 to $1,464,000,000. 
The gain appears to result, however, from corpo- 
rate borrowing on medium-term maturities, for the 
purpose of redeeming obligations outstanding in the 
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ordinary capital market. Brokers’ loans on security 
collateral fell $17,000,000 to $484,000,000. 

Federal Reserve authorities again permitted the 
open market portfolio of United States Government 
securities to recede through non-replacement of 
Treasury bills, the decine this week amounting to 
$10,505,000. Since the program was started late in 
June, owing to technical conditions in the bill mar- 
ket, the holdings have fallen $121,101,000. Total 
open market holdings of Treasury obligations now 
are $2,442,914,000, while open market holdings of 
bankers’ bills were unchanged this week at $545,000. 
Monetary gold stocks of the country increased $22,- 
000,000 in the week, to $16,270,000,000. The Treas- 
ury, however, deposited $44,998,000 gold certificates 
with the regional banks, raising their holdings of 
such instruments to $13,914,220,000. With other 
cash little changed, total reserves of the regional 
banks increased $43,905,000 to $14,271,733,000. Fed- 
eral Reserve notes in actual circulation moved up 
$19,974,000 to $4,550,689,000. Total deposits with 
the regional banks advanced $11,145,000 to $11,949,- 
806,000, with the account variations consisting of 
an increase of member bank reserve balances by 
$96,120,000 to $10,509,003,000; a decline of the 
Treasury general account by $19,194,000 to $844,- 
268,000; a drop of foreign bank deposits by 
$3,838,000 to $307,298,000, and a fall of other de- 
posits by $61,943,000 to $289,237,000. The reserve 
ratio increased to 86.5% from 864%. Discounts 
by the regional banks were up $258,000 to $4,918,000. 
Industrial advances were off $81,000 at $11,665,000, 
while commitments to make such advances fell 
$66,000 to $11,337,000. 


Government Cotton Report 


HE first official estimate of cotton production 
in the United States coincides fairly closely 
with the earlier expressed views of private forecast- 
ers, and is not far removed from the amount that 
seemed in prospect on the basis of the incomplete 
data available a month earlier. The 11,412,000 
bales output now forecast for this year will be 
produced from an exceedingly small planted area, 
as was indicated in the acreage statement issued 
last month, but the yield per acre this year will be 
considerably higher than average, although smaller 
than in the preceding two years. On the basis of 
present circumstances an average of 223.7 pounds 
of cotton are expected to be yielded by each seeded 
acre, compared with 235.8 pounds in 1938, and an 
average of 190.8 in the 10 years 1928-37. In 1938 
11,943,000 bales of cotton were harvested, while in 
the 10-year period 13,800,000 bales were produced. 
The condition of the crop as of Aug. 1 was 74% of 
normal compared with 78% on that date in 1938 
and a 10-year average of 70%. 

Hopes were expressed in Washington of reducing 
the record surpluses of American cotton of around 
14,250,000 bales. Such anticipation was based on 
the calculated expectancy that domestic consump- 
tion and foreign takings would exceed the current 
crop. While such prospects are not unreasonably 
founded, especially in view of the program for sub- 
sidizing exports, it is hardly to be expected that 
the possible million or so bales reduction in the 
carryover a year hence will be a substantial im- 
provement in the statistical position of the staple. 

The position of cotton would seem to substantiate 
the criticism of all the New Deal planned crop 
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measures, for with all the official thought, money 
and persuasion, with all the elaborate schemes that 
have been concocted, cotton today, and in prospect, 
is in a position which even a New Dealer would 
have difficulty in proving is superior to what a 
“laissez faire” program would have produced. Yet 
we find officials of the Government pointing to the 
fact that a minor reduction in surplus is to be ex- 
pected. All things considered, it is a fitting parallel 
to the mountain which labored and brought fourth 
a mouse. 

The market received the report with a drop of 
about $1 a bale in price, although the Government 
figure was somewhat lower than those given out 
earlier by private estimators. 


The New York Stock Market 


TOCK prices on the New York market drifted 
lower this week, notwithstanding the good im- 
pression created by the adjournment of Congress, 
last Saturday, at the height of a wave of New Deal 
antagonism. The principal cause of the downward 
trend plainly was the uncertainty about Europe’s 
tug-of-war over the small Free City of Danzig. 
Fears that the war of “nerves” might break into an 
outright military struggle dominated all markets. 
In New York the worriment brought about a trickle 
of liquidation, which met little buying power, for 
all interests preferred to remain aloof until the 
course of European events becomes clearer. There 
is, moreover, a good deal of uncertainty regarding 
the future course of business within the United 
States. Although the rate of activity attained in 
the spring is being well maintained, fresh gains are 
lacking, as yet. The dullness of the market was 
accentuated also by the vacation period. Trading 
averaged only 500,000 shares on the New York 
Stock Exchange in the full sessions of the week now 
ending, which is a rate that impoverishes member 
firms. Indicative was a sale of a seat on the Big 
Board, Wednesday, at $52,000, which is only $1,000 
over the recent low. 

Tendencies toward lower levels were apparent 
from the start of trading, Monday. Prices were 
marked downward in that session, partly on a pre- 
cautionaly basis, for the cables from Europe re- 
flected the developing crisis over Danzig. After a 
hesitant session on Tuesday, the decline was re- 
sumed in the mid-week dealings. When it appeared 
that Chancellor Hitler is unlikely to force the Dan- 
zig issue to the breaking point at the present time, 
better demand developed for stocks. The rally 
occurred yesterday, but was tempered by the sus- 
pension of the large Amsterdam underwriting house 
of Mendelssohn & Co., an event which occurred only 
two days after the death in Paris of the managing 
director, Fritz Mannheimer. Although all reports 
indicated that the suspension is unlikely to occa- 
sion international repercussions, some nervousness 
prevailed and held the rally here to small propor- 
tions. Net changes for the week in leading stocks 
consisted of losses ranging from one to three points. 
‘ Less active issues were off only a little. 

In the listed bond market trading was at a low 
ebb, with small downward variations the rule in 
all groups. United States Treasury issues slowly 
receded, owing to the European reports and the be- 
lief that new money will be borrowed by the Treas- 
ury next month. Best rated corporate liens moved 
fractionally lower. New issues of the week were 
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sizable, but investment bankers found the reception 
good. Among speculative railroad, traction, utility 
and industrial bonds the losses were more pro- 
nounced than in investment bonds. Foreign dollar 
obligations were weak, at times, owing to the perils 
of the European situation. In the commodity mar- 
kets the leading food staples were relatively steady, 
as against fluctuations of previous weeks. Base 
metals were well maintained. Foreign exchange 
dealings reflected the inevitable tendency of Euro- 
pean crises to produce a flow of funds to the United 
States. The leading units were rigidly controlled 
by the various stabilization funds, and admitted 
gold movements were small, but there were various 
indications of a spurt in the flow of money across 
the Atlantic. 

On the New York Stock Exchange 33 stocks 
touched new high levels for the year while 42 stocks 
touched new low levels. On the New York Curb 
Exchange 42 stocks touched new high levels and 23 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 236,980 
shares; on Monday they were 518,670 shares; on 
Tuesday, 448,760 shares; on Wednesday, 467,510 
shares; on Thursday, 699,730 shares, and on Friday, 
700,890 shares. 

On the New York Curb Exchange the sales on 
Saturday last were 42,205 shares; on Monday, 
92,955 shares; on Tuesday, 81,270 shares; on 
Wednesday, 90,210 shares; on Thursday, 122,260 
shares, and on Friday, 89,705 shares. 

Narrow trading characterized last Saturday’s 
session on the Stock Exchange following a day of 
profit-taking on Friday. Prices at the start re- 
flected further recessions, but steel and copper 
issues went against the trend. Other groups fol- 
lowed later on under their leadership to show gains 
at the close of the first hour. Trading in the second 
hour was slow and revealed no significant trend. 
Equities, though off a trifle from the day’s peak, 
were fractionally higher at closing time. A better 
feeling on Monday lifted prices moderately higher 
in the initial session, but the movement was ab- 
ruptly terminated by a spurt of liquidation which 
cut into stocks by fractions upwards of two points. 
The selling wave soon petered out, but recovery was 
slow in taking hold, and prices closed lower. 
Slightly better levels attended the opening on 
Tuesday, but within a short time the market turned 
irregular and trading volume diminished. 

Late in the day modest recovery took form and 
the session ended with irregularly improved prices. 
No change of consequence occurred in the market 
tone on Wednesday, barring the presence of a 
greater spirit of caution among traders. This was 
followed by some slight downward revision in the 
scale of prices. On Thursday increased tension 
over the Danzig problem caused heavy liquidation 
here at home and stocks gave up almost three points 
before the situation was under control. Following 
the second hour, trading slackened and values, with 
some difficulty, recovered about one point of their 
former losses, ending the period steadier, although 
After a higher opening on Friday, prices 
again receded, induced by foreign selling brought 
on by the failure of a large banking house in Am- 
sterdam. The market tone hardened in late trans- 
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actions, and while closing prices showed improve- 
ment, losses predominated. 

As compared with the closing on Friday of last 
week, closing prices yesterday reflect a loss of 
ground for the week. General Electric closed 
yesterday at 3614 against 3714 on Friday of last 
week; Consolidated Edison Co. of N. Y. at 32% 
against 31; Columbia Gas & Electric at 7144 against 
754; Public Service of N. J. at 403, against 4034 ; 
International Harvester at 5114 against 514%; 
Sears, Roebuck & Co. at 7614 against 7844; Mont- 
gomery Ward & Co. at 4914 against 5134; Wool- 
worth at 4754 against 4814, and American Tel. & 
Tel. at 16314 against 16744. Western Union closed 
yesterday at 251% against 25% on Friday of last 
week; Allied Chemical & Dye at 161 against 17144; 
E. I. du Pont de Nemours at 15734 against 16054; 
National Cash Register at 1714 against 1814; Na- 
tional Dairy Products at 174% against 1734; Na- 
tional Biscuit at 26 against 26; Texas Gulf Sulphur 
at 2754 against 2834; Continental Can at 381% 
against 3914; Eastman Kodak at 170% against 172; 
Standard Brands at 6% against 634; Westinghouse 
Elec. & Mfg. at 10314 against 10814; Lorillard at 
23% against 23144; Canada Dry at 181% against 
1814; Schenley Distillers at 12144 against 1214, and 
National Distillers at 23% against 24144. In the 
rubber group, Goodyear Tire & Rubber closed yester- 
day at 27% against 28 on Friday of last week; 
B. F. Goodrich at 1958 against 17%, and United 
States Rubber at 43 against 4314. The railroad 
sha tended lower this week. Pennsylvania RR. 
closed yesterday at 1634 against 18 on Friday of 
last week; Atchison Topeka & Santa Fe at 2614 
against 277%; New York Central at 14 against 14% ; 
Union Pacifie at 95 against 9814; Southern Pacific 
at 133%, against 1444; Southern Railway at 16 
against 1644, and Northern Pacific at 91% against 
934. The steel stocks also touched lower levels the 
present week. United States Steel closed yesterday 
at 471% against 4914 on Friday of last week; Cru- 
cible Steel at 3034 against 3154; Bethlehem Steel 
at 58% against 60, and Youngstown Sheet & Tube 
at 3914 against 4034. In the motor group, Auburn 
Auto closed yesterday at 114 against 2 on Friday 
of last week; General Motors at 461% against 473%; 
Chrysler at 793g against 805g; Packard at 3% 
against 354, and Hupp Motors at %4 agatnst 1. 
Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 40144 against 40% on Friday of last 
week ; Shell Union Oil at 105 against 10%, and At- 
lantic Refining at 1914 against 1934. In the copper 
group, Anaconda Copper closed yesterday at 25%, 
against 26144 on Friday of last week; American 
Smelting & Refining at 43144 against 4514, and 
Phelps Dodge at 37 against 3914. 

Trade and industrial reports remain inconclusive 
as to future business trends. Steel operations for 
the week ending today were estimated by American 
Iron and Steel Institute at 60.1% of capacity 
against 59.3% last week, 49.7% a month ago, and 
39.4% at this time last year. Production of elec- 


tric power for the week to Aug. 5 was reported by 
Edison Electric Institute at 2,325,085,000 kwh.., 
against 2,341,822,000 kwh. in the preceding week 
and 2,115,947,000 kwh. in the corresponding week 
of last year. Car loadings of revenue freight for 
the week to Aug. 5 are reported by the Association 
of American Railroads at 661,136 cars, a gain over 
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the previous week of 1,372 cars, and over the similar 
week of last year of 77,074 cars. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed at 6414c. against 64c. the close on Friday 
of last week. September corn at Chicago closed 
yesterday at 43c. against 421¢c. the close on Friday 
of last week. September oats at Chicago closed 
yesterday at 283¢c. against 2714¢c. the close on Fri- 
day of last week. 

The spot price for cotton here in New York closed 
yesterday at 9.39c. against 9.55c. the close on Fri- 
day of last week. The spot price for rubber yester- 
day was 16.58c.. against 16.70c. the close on Friday 
of last week. Domestic copper closed yesterday at 
1014c., the close on Friday of last week. In London 
the price of bar silver closed yesterday at 17 1/16 
pence per ounce against 16 11/16 pence per ounce 
the close on Friday of last week, and spot silver 
in New York closed yesterday at 354¢c. against 
3434c. the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.6814, the close 
on Friday of last week, and cable transfers on Paris 
closed yesterday at 2.65c., the close on Friday of 
last week. 

European Stock Markets 

ARDLY any business was done this week on 
stock exchanges in the leading European 
financial centers, owing to the universal fears of 
warfare. Traders and investors at London, Paris 
and Berlin merely sat on the sidelines, as another 
crisis developed over the Free City of Danzig. It 
would seem, moreover, that the position is not likely 
to change for some weeks or months to come, since 
all of Europe is under arms and faces problems of 
demobilization, if war does not develop, which will 
be almost as difficult as those of war itself. The 
trend of prices in the European markets also re- 
flects these overwhelming considerations of war or 
peace. Although industry is humming, much of the 
activity is due to armaments orders, and it is well 
realized that taxation will take back for national 
treasuries what war departments furnish in the 
way of orders and apparent profits. Net changes, 
in these circumstances, remain small and meaning- 
less. The London market was rendered additionally 
lifeless by the August Bank Holiday, last Monday. 

After the long week-end in London, trading was 
resumed on Tuesday in a quiet fashion, with 
changes mostly on the declining side. There was no 
disposition to enlarge commitments, but also no 
particular rush to liquidate holdings. Gilt-edged is- 
sues drifted fractionally downward, as the crisis 
developments were observed with traditional 
British calmness. Small losses were more numer- 
ous than the equally small gains among industrial 
stocks, and a similar irregularity prevailed in min- 
ing securities. The international group was neg- 
lected, save for modest advances in Anglo-American 
favorites. Another stagnant session was reported 
at London on Wednesday, with summer holidays 
and military duties depleting the attendance. Gilt- 
edged stocks were all but motionless, while indus- 
trial and mining shares resumed their slow down- 
ward drift. Foreign securities lost ground, save 
for the steady Anglo-American section. Changes on 
Thursday were inconsequential, gilt-edged issues 
hardly moving at all, while industrial stocks re- 
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mained idle at former levels. Mining issues were 
somewhat unsettled by an increase of the African 
output quota. Foreign securities were neglected 
and almost motionless. Small gains were recorded 
yesterday in gilt-edged stocks, while industrial and 
international issues were steady. 

Trading on the Paris Bourse was at a minimum, 
Monday, as war apprehensions combined with the 
holiday period and the closing of the London mar- 
ket to keep activities low. Rentes were firm in the 
idle market, while French equities and interna- 
tional securities were traded only occasionally and 
at unchanged levels. War apprehensions increased 
on Tuesday, and small losses then were noted in 
rentes. An easy tendency prevailed also in French 
bank, industrial and other stocks, while interna- 
tional issues found few buyers. The tone was un- 
certain on Wednesday, with rentes fairly active and 
not much changed. French stocks moved irregularly, 
while international issues rallied after a weak open- 
ing. On Thursday the Bank of France reported a 
transfer to itself of 5,000,000,000 frances gold from 
the French stabilization fund, this transaction oc- 
casioning some demand for rentes. French equities 
drifted lower, however, while international securi- 
ties receded more swiftly. Fractional losses were 
the rule yesterday at Paris, with international 
issues weaker than others owing to the suspension 
of the Amsterdam firm of Mendelssohn & Co. 

The Berlin Boerse was quiet and firm in the in- 
itial session of the week, gains of fractions to a 
point or more being reported in leading issues. 
Brisk business was done in the Reich tax anticipa- 
tion certificates, which represent the latest expedi- 
ent of the authorities for meeting the heavy finan- 
cial burdens of Herr Hitler’s arms program. A press 
campaign of vilification, directed against Poland, 
oppressed the Boerse on Tuesday. Prices receded 
in all departments of the market, with net losses 
running to two points in prominent stocks. The 
international tension continued to provoke liquida- 
tion on the German market, Wednesday, and losses 
in equities again ranged from fractions to two 
points. Small declines also occurred among fixed- 
income securities. After an uncertain opening, 
Thursday, prices rallied and changes for the ses- 
sion were modest. Shipping stocks showed the only 
important variations, which were toward lower 
levels. The Boerse was dull yesterday, with prices 
steady. 


Cotton[for Spain 


ROM the tremendous stocks of American cot- 

ton, some 250,000 bales are to be made available 
to Spain through credits granted chiefly by the 
official Export-Import Bank of Washington, and 
in small part by shippers of the cotton. This was 
announced last Monday by Warren Lee Pierson, 
President of the Export-Import Bank, who added 
that the shipments to the Spanish mills will be at 
the rate of 25,000 bales monthly. The credits have 
been guaranteed by leading Spanish banks and as- 
surances have been extended by the Spanish Govern- 
ment that dollar exchange will be made available 
to meet all payments. Payment by Spain is to be 
made in eight quarterly instalments commencing 
six months after delivery of the cotton, which must 
be moved in American bottoms. It appeared that 
previous tendencies in the extension of such official 
credits also are being observed in this case, as the 
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80% of the total to be made available by the Export- 
Import Bank represents nothing more than a guar- 
antee, on the basis of which commercial banks in 
New York City actually will advance the funds. 
The portion of the credit risk to be assumed by the 
shippers is 20%, but there is no indication whether 
any loss will fall firstly on the official bank or on 
the cotton shippers. It is quite obvious, although 
not stated in the official report, that Spain will ‘ob- 
tain the benefit of the 144c. a pound export subsidy 
on cotton announced last month by Secretary of 
Agriculture Henry A. Wallace. 

There are some interesting aspects to this trans- 
action, which involves credits to Spain of approxi- 
mately $13,750,000. In Washington dispatches it 
was made clear that the Catalan mills which now 
are resuming activities are equipped to operate on 
the American type of cotton. If the credits were 
not extended by the United States, then others 
might do so and insist upon changes in the mills 
which might cost this country the loss of the Span- 
ish market, it was argued. This is, no doubt, a con- 
sideration of some importance, but it also is true 
that the present time seems rather a risky one for 
the extension of credits to Franco’s Spain, as his 
regime is said to be encountering more than a little 
internal opposition and most certainly is flirting 
with the idea of an alignment with the Rome-Berlin 
axis. Moreover, the predecessor regime in Spain 
still owes the Export-Import Bank a sum of money 
which is overdue on a tobacco credit, and efforts to 
obtain the sum from the present regime a said 
to have been fruitless. The Washington decision to 
extend the credit despite many adverse considera- 
tions can only reflect the desperation felt in Ad- 
ministration circles with regard to the faulty agri- 
cultural policy pursued under Mr. Roosevelt. The 
incident appears to be merely another expedient, 
such as the Anglo-American agreement to exchange 
cotton for rubber on a “war reserve” basis, designed 
to mitigate the unfortunate results of the cotton 
program. 


Trade Agreements 


NOTHER small notation on the international 
trade program being pursued at Washington 

was furnished last Saturday, when the annual ex- 
tension of the understanding between the United 
States and the Soviet Union was effected. Although 
there is no more “totalitarian” country than Russia, 
the Roosevelt Administration nevertheless finds it 
advisable to stimulate trade through steady exten- 
sions of the annual agreements. This is as it should 
be, for the kind of government which other people 
prefer is not a matter for the concern of the United 
States Government. An agreement with Soviet 
Russia on trade first was negotiated in 1935, for a 
single year, and as the arrangement clearly bene- 
fited all concerned it has been extended year after 
year. The Soviet Union, with its chronic shortages 
of goods, has exported to the United States a rel- 
atively stable quantity of merchandise, the figures 
for calendar years being $21,000,000 in 1936; $27,- 
000,000 in 1937, and $23,500,000 in 1938. Our ex- 
ports to Russia, however, have mounted from $33,- 
400,000 in 1936 and $42,900,000 in 1937 to $69,700,- 
000 in 1938. In the new accord Russia agrees, as 
in the past two years, to take no less than $40,000,- 
000 of American merchandise during the annual 
period of the agreement. The United States, in 





Volume 149 


turn, extends most-favored-nation treatment to Rus- 
sian goods. 

All of this is especially interesting in the light of 
the apparent tendency in Washington to use trade 
agreements and countervailing duties as instru- 
ments of international policy. The recent denun- 
ciation of our trade treaty with Japan was clearly 
and entirely political, since the obvious intent is to 
bring home to the Japanese Government and people 
the aggregate sentiments of the American people. 
Although the move with respect to Japan unques- 
tionably was popular in this country, there are dis- 
tinct dangers in such methods of economic reprisals 
upon countries with which official relations are en- 
tirely correct and friendly. The circumstances re- 
lating to the countervailing duty increase of 25% 
on dutiable German goods, and of added imposts on 
Italian silks, are less clear, but probably have a dis- 
tinctly political aspect. Such methods may have 
a certain political value, but in the more admirable 
diplomacy of earlier days the same effect always 
was obtained through direct means, and the peoples 
were not harmed through the imposition of needless 
trade barriers and difficulties. This point is worth 
laboring in the light of comments made last Tues- 
day by the newly appointed Assistant Secretary of 
State, Henry F. Grady, who saw little or no pos- 
sibility of improved trade relations between the 
United States and the “totalitarian” countries, un- 
til and unless the latter abandon their present 
methods of operations. Mr. Grady forgot, as pol- 
itical appointees so readily do, that Russia is even 
more totalitarian than Japan, Germany or Italy, 
but nevertheless is an acceptable partner for the 
United States in a trade agreement of great value. 


Europe’s Endless Crisis 


UROPEAN Powers that are arrayed in the op- 

posing camps of the pacific democracies and the 
warlike totalitarian regimes played to the hilt, this 
week, the game of thrust and cross which seems 
ever more inevitably to be leading to a test of armed 
strength. The small Free City of Danzig remained 
the apparent bone of contention, but there were 
worried surmises in London and Paris that the 
next aggressions of the Rome-Berlin axis may be 
effected in the Balkans. Tension increased every- 
where, and the fears of conflict were not lessened 
by the extraordinary aggregations of troops lining 
all borders, and the naval and air maneuvers which 
accompanied the displays of armed might. The 
situation was made clear in a recent Washington 
tabulation, which showed that $20,000,000,000 is 
being expended on arms in this year of 1939 by the 
nations of the world. Even more impressive were 
estimates that 8,000,000 to 11,000,000 men are 
under arms in the nations of Continental Europe at 
the present time, most of them engaged in the “war 
games” which often disguise real objectives and in- 
tentions in these days. Air forces are conducting 
mock warfare in a manner that is being brought 
home to European peoples almost daily, especially 
through “black-outs” of government and industrial 
centers. British preparedness is disclosed, addition- 
ally, by extensive maneuvers in the North Sea, in 
which the reserve fleet is participating. All of 
these activities make it clear, however, that there 
is a rather close balance between the opposing 
forces, and from the military point of view it would 
seem that no one will start a war in these days un- 
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less all indications point to a rapid and virtually 
certain victory. Possibly it is for this reason that 
attention lately has been diverted toward south- 
eastern Europe, where the totalitarian regimes con- 
ceivably might find room for expansion. 

With respect to Danzig the situation remains un- 
changed, although pressure politics of various sorts 
were attempted. Over the last week-end fears about 
Danzig diminished, for the Polish and Free City 
authorities appeared to be inclined toward compro- 
mises in problems involving the customs regulations 
of Danzig. The Polish dictator, Marshal Edward 
Smigly-Rydz, delivered an address at Cracow, last 
Sunday, in which he adopted a truculent attitude. 
Any force displayed with respect to Danzig must 
be resisted by Polish arms, he declared, and he 
added that Polish conduct will be adjusted to the 
conduct of the “other side.” The speech was re- 
garded as provocative in Germany, and the con- 
trolled German press immediately launched into a 
campaign of denunciation and _ vilification of 
Poland, the more violent Nazis threatening to wipe 
Poland off the map. There followed on Wednesday 
a long conference at Berchtesgaden, between Chan- 
cellor Adolf Hitler and the Nazi leader in Danzig, 
Albert Foerster, which ended with an order for a 
mass assemblage of the entire Danzig population, on 
Thursday evening, to hear Herr Foerster. This pro- 
cedure occasioned fears of steps that might lead 
irrevocably to war, in view of the German stand 
for reincorporation of Danzig within the Reich, and 
the contrary stand of Poland, supported by Great 
Britain and France, for continuance of the current 
status of the admittedly German city. But Herr 
Foerster made a rather mild speech in Danzig on 
Thursday evening, as he merely reiterated that 
Danzig desires to return to Reich sovereignty and 
fully intends to do so when the time is propitious. 
If Poland launches any attack against Danzig, Ger- 
many will stand by the side of the Free City, Herr 
Foerster declared. Everything was left to Herr 
Hitler by the Danzig leader, who left with indepen- 
dent observers the impression that Nazi Germany 
is not prepared to make any direct move for the 
time being. 

The European situation otherwise was clouded 
and obscure. Great Britain and France remained 
unwavering in their support of Poland and their 
antagonism to further aggressive moves by the 
Rome-Berlin combination. But the problem of 
Russian adherence to the Grand Alliance against 
aggression was unsolved, despite the departure last 
week of British and French military missions for 
Moscow discussions. This question was, if any- 
thing, rendered more troublesome by the return to 
London, this week, of William Strang, the British 
Foreign Office expert, who spent three months try- 
ing to persuade the Russians to join forces with 
Great Britain. But the axis Powers also seemed 
to experience the differences that vital decisions 
usually evoke. Rome dispatches indicated that Pre- 
mier Mussolini was not prepared to grant to Chan- 
cellor Hitler a free hand in deciding the action to 
be taken with respect to Danzig. The two dictators 
were reported in constant communication, not only 
with respect to Danzig, but also in connection with 
reputed plans for encroachments in southeastern 
Europe. Highly significant were Yugoslavian re- 
ports, Wednesday, that Belgrade had refused axis 
proposals for “benevolent neutrality” in the event 
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of warfare, such “neutrality” to consist of German- 
Italian use of Yugoslavian communications and the 
direction of Yugoslavian agriculture and industry 
in a manner favoring the axis. With the assurance 
of British and French support, Premier Dragisha 
Cvetkovitch visited Italy, Thursday, reputedly in 
order to inform Premier Mussolini of the Yugoslav 
decision. On Thursday the rumor spread that the 
Rome-Berlin axis was divided on the question of 
Hungary, with Germany allegedly anxious to bring 
that small country more decidedly under the sway 
of the Nazis, while Italy appeared to oppose any 
such move. In such Rome-Berlin differences the 
hope of European peace possibly will be realized, 
for it is now well understood that war will be made 
only if Herr Hitler makes war. 


Netherlands Cabinet 

NE of the few heartening and reassuring 
aspects of the European situation is the calm- 
ness of Holland and the persistence of the Nether- 
landers in finding a genuine solution for their in- 
ternal troubles notwithstanding the raging winds 
of international strife which how] about their ears. 
A Cabinet crisis developed in Holland on June 30, 
and attempts to find a solution proved abortive 
until last Wednesday, when a regime was an- 
nounced by Dirk Jan de Geer, leader of the Chris- 
tion Historical Unior. Whether the coalition of 
minor parties formed by Premier de Geer will sur- 
vive the parliamentary test remains to be seen, for 
there is a good deal of doubt on that point. It re- 
mains true, however, that the Netherlands have 
gone about their business in traditional fashion, 
unhurried and unvexed by the tremendous propa- 
ganda campaigns of their larger neighbors. The 
Cabinet crisis developed when Hendryk Colijn re- 
signed as a matter of principle, in order to make 
clear his opposition to unbalanced budgets. The 
sum involved was only 17,000,000 florins, but the 
principle mattered far more than the sum. Dr. 
Dionysius Koolen, leader of the Catholic party, 
tried to form a successor regime, but could not mus- 
ter sufficient votes. Former Premier Colijn then 
attempted to form another Government, but he was 
defeated on a vote of confidence, July 27, and 
resigned the following day. After further delibera- 
tion Dr. de Geer was selected to head a regime, 
which he announced on Wednesday. The new Pre- 
mier, however, holds thoroughly orthodox financial 
views and possibly will be unable to attract enough 

votes for approval of his aims. 


Far Eastern Crisis 


AR EASTERN developments were overshadowed 
this week by the swift rush of events in 
Europe, but in some respects they were quite as 
threatening as the European difficulties, and in 
others they were linked to the struggle between the 
democratic and totalitarian States. It has finally 
become evident that the stand taken by the United 
States Government when it abrogated the 1911 trade 
treaty with Japan has created a turning point for 
the Tokio authorities. But the new direction that 


Japan is to take remains obscure, and possibly will 
not be decided unti the European issue is clarified. 
Throughout the week a debate is said to have raged 
in Japanese official circles as to the advisability of 
joining the Rome-Berlin axis in a full military alli- 
ance. Japanese army officers of the younger set are 
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reported exceedingly anxious to join the axis and 
thus demonstrate, at whatever risk, the displeasure 
of their country over the American and British 
activities and pressures. The Japanese naval 
spokesmen seem to be less than lukewarm, and the 
older advisers near the throne are reputedly op- 
posed to any measure tending to occasion open 
breaks with Great Britain or America. Latest re- 
ports are that the “Inner Cabinet” of Emperor Hiro- 
hito’s advisers favor an “independent” foreign 
policy, or avoidance of a full military tie with the 
Rome-Berlin axis. Controversies of this sort have 
a way of echoing in Japan and of producing unex- 
pected results. It is obvious, in the meantime, that 
European events might easily turn the Japanese 
balance in one direction or the other. 

The British Government is manifesting toward 
Japan in several ways a stiffer attitude than pre- 
vailed before the denunciation of the United States- 
Japanese trade pact. As the British Parliament 
was about to adjourn, late last week, Prime Min- 
ister Neville Chamberlain admitted to the House of 
Commons that his blood boiled as he read of the 
indignities to which Britons had been subjected by 
the Japanese. He warned the House that there may 
be even graver and nearer problems to be considered 
in the course of the next few months, making it 
necessary for Great Britain to conserve her forces. 
A sharp warning, nevertheless, was addressed to 
Japan in a comment about the superior home fleet 
of Great Britain. “In certain circumstances we 
may find it necessary to send that fleet out there,” 
said Mr. Chamberlain. With respect to the prelimi- 
nary declaration to the Tokio negotiations regard- 
ing the Tientsin incident, Mr. Chamberlain insisted 
that the formula means whatever the British Gov- 
ernment wants it to mean. From Tokio came re- 
ports on Thursday that the British negotiators are 
showing little interest in further discussions regard- 
ing Tientsin and that general British attitude to- 
ward the Sino-Japanese war which the Japanese 
dearly wish to have clarified in their own favor. 
Through the Japanese press the warning was issued 
that if Great Britain fails to display sincerity she 
must prepare for further happenings of the type 
that made Mr. Chamberlain’s blood boil. 

It is possible, indeed, that a showdown will occur 
between Great Britain and Japan without much 
further delay, provided the European scene leaves 
Great Britain free to act in the Far East. The 
Japanese threat of further measures against Brit- 
ish interests was implemented even before it was 
uttered. In a well-established international anchor- 
age on the upper Yangtze, two British merchant ves- 
sels were bombed and damaged, last Sunday, by a 
raiding squadron of Japanese airplanes, the cir- 
cumstances being such as to force the conclusion 
that an affront to Great Britain was intended. 
The British gunboat Gannet was one of the tar- 
gets, but fortunately escaped harm. Japanese 
spokesmen politely called it all a “regrettable mis- 
take,” when the usual representations were made. 
In Japanese centers the anti-British propaganda 
campaign was renewed, and Americans also were 
made targets of reproach. While all this was going 
on the Japanese militarists found themselves un- 
able to make progress with their war upon China. 
Important Japanese units are said to have been iso- 
lated in Shansi Province by floods, and the Chinese 
defenders easily regained control of some key 
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points. The Japanese air bombing activities were 
intensified, as they always are when the invading 
land forces find the going difficult. Only modest 
military activity was reported between Manchu- 
kuoan (Japanese) and Outer Mongolian (Russian) 
troops on the long border between the Japanese and 
Russian outposts in Eastern Asia. 


Discount Rates of Foreign Centra! Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
































Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vious 
Aug ii| Established | Rate Aug i11i| Established | Rate 
Argentina..| 3% |Mar. 11936; —. Holland...| 2 Dec. 21936) 2% 
Batavia....| 4 July 11935) -. Hungary...| 4 Aug. 29 1935, 4% 
Belgium ...| 2% |July 61939) 3 "Was 3 Nov. 28 1935] 3% 
Bulgaria...| 6 Aug. 15 1935) 7 em ma 4% |May 18 1936] 5 
Canada...._| 2% |Mar.111935|  _. Japan_....| 3.29 |Apr. 6 1936) 3.65 
CR. ++. 3 Dec. 16 1936) 4 tk te wes 3 Jan. 141937] 4 
Colombia..}| 4 July 18 1933) 5 Lithuania..| 6 July 15 1939) 7 
Czechoslo- Morocco...| 6% |May 28 1935) 4% 
vakia._.- Jan. 11936; 3% ||Norway..-| 3% |Jan. 51938) 4 
Danzig - -. 4 Jan. 21937) 5 Poland...-| 434 |Dec. 17 1937) 5 
Denmark..| 3% |Fev. 231939) 4 Portugal...}| 4 Aug. 111937} 4% 
ances 3 June 30 1932} 3% ||Rumania.-_| 3% |May 51938) 4% 
vote & June 30 1932) 234 ||SouthAfrica} 3% |May 15 1933) 4% 
Estonia....| 4% |Oct. 11935) 5 Spain...... 5 July 151935) 5 
Finland....| 4 Dec. 31934; 4% |/Sweden....| 2% |Dec. 1 1933) 3 
France....| 2 Jan. 21939] 2% ||Switzerland| 1% |Nov. 25 1936) 2 
Germany..| 4 Sept. 22 1932}; 5 Yugosiavia.| 5 Feb. 11935) 6% 
Greece. -_-. 6 Jan. 41937' 7 





Foreign Money Rates 
N LONDON open market discount rates for short 
bills on Friday were 54% as against %% on 
Friday of last week, and 11-16% for three-months’ 
bills as against 11-16% on Friday of last week. Money 
on call at London on Friday was %%. At Paris 
the open market rate was lowered on Monday to 
244% from 24%, while in Switzerland the rate 
remains at 1% 


Bank of England Statement 

HE statement of the Bank for the week ended 
Aug. 9 again showed an expansion in note 
circulation, the current increase of £1,307 ,000 raising 
the total outstanding to a new record high of £521,- 
877,000, compared with £489,993,480 a year ago. 
As the currency rise was attended by an increase of 
£43,968 in gold holdings, reserves decreased £1,263,- 
000. Public deposits rose £8,567,000 while other 
deposits fell off £8,176,142. Other deposits comprise 
bankers accounts, and other accounts, which de- 
creased £7,923,861 and £252,281, respectively. The 


reserve proportion dropped a little to 16.8% from | 


17.7% a week ago; last year the proportion was 
23.4%. Government securities increased £2,220,000 
while other securities declined £537,597. Of the 
latter amount, £902,122 was a loss in discounts and 
advances, and £364,525 an increase in securities. 
Below we furnish the different items with comparisons 


for back years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


























Aug. 9, Aug. 10, Aug. il, Aug. 12, Aug. 14, 
1939 1938 1937 1936 1935 
£ £ £ £ £ 

Circulation... ._--.- 521,877 ,000| 489 ,993 ,480) 407 867 ,276/ 450,284,889) 405,545,797 
Public deposits . - - .. 31,846,000] 19,315,370) 19,036,046) 17,418,402| 16,717,834 
Other deposits ___--- 117,583,624| 140,592 ,042)| 129,936 ,858/ 135,970,406] 123,295,581 

Bankers’ accounts_| 81,654,303/106,078,635| 93,574,093| 97,989,881| 86,274,887 

Other accounts...| 35,929,321) 34,513,407! 36,362,765) 37,980,525; 37,020,694 
Govt. securities _ _ .-- 114,831, 164/109,716,164/111,129,879) 89,613,310) 82,044,999 
Other securities _ _ _ - - 27 ,.487,467| 30,781,966 26,246,632 ,229,330| 28,324,495 

Dise’t & advances 5,954,915| 9,238,359) 5,907,100) 8,938,854) 15,170,690 

Securities. ......-. 21,532,552) 21,543,607) 20,239,532) 19,290,476) 13,153,805 
Reserve notes & coin| 25,227,000) 37,555,462) 29,760,537| 53,726,359) 47,824,320 
Coin and bullion__-_|247,103,472|327 ,548,942|327 ,627 ,813/244,011,248/193,370,117 
Proportion of reserve : 

to liabilities... ... 16.8% 23. ae 19. a 4 35.00% 34. 18% 
Bank rate__.._...-- 2% 2% 
Gold val. per fine oz. 148s. 6d.' 84s. ua 84s. ee 848 ld 84s ea 





Bank of France Statement 
HE weekly statement of the Bank dated Aug. 3 
again showed an expansion in note circulation, 
this time of 1,212,000,000 francs, which raised the 
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total outstanding to 124,451,000,000 francs. Notes 
in circulation a year ago aggregated 101,350,965,327 
francs and the year before 89,603,755,435 frances. 
Due to the transfer of 5,000,000,000 francs gold from 
the French Equalization Fund on July 28, gold 
holdings now aggregate 97,266,039,154 francs. A 
year ago, when the valuation rate of the france was 
43mg. gold, 0.9 fine, gold holdings totaled 55,808,- 
328,520 francs. French commercial bills discounted 
declined 368,000,000 franes, while advances against 
securities and creditor current accounts expanded 
178,000,000 francs and 3,713,000,000 francs respec- 
tively. The proportion of gold on hand to sight 
liabilities rose to 64.98%, compared with only 
47.23% a year ago. Below we furnish the various 
items with comparisons for previous years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 


for Week Aug. 3, 1939 | Aug. 4, 1938 | Aug. 5, 1937 





Francs Francs Francs Francs 
+ 5,000,035,943]97,266,039, 154|55,808,328,520) 55,716 ,635,931 


Gold holdings_._._. 
Credit bals. abroad_-| ___._____. *15,155,996 23,899,339 15,678,327 
a French commercial 

bills discounted_._| 368,000,000) 7,478,000,000| 6,587,000,000) 8,904,826,481 
b Bills bought abr’d| —___.__.._. *706,878,562 743,000,000 899,167,402 
Adv. against securs_| + 178,000,000] 3,638,000,000| 3,675,091,203| 4,129,120,159 


Note circulation. ___| + 1,212,000,000} 124451 000,000) 101350 965,327 89,603, 755,435 
Credit. current ace’ts| + 3,713,000,000/25,239,000,000/16,818,319,983)|16,959,467,473 


c Temp. advs. with- 
No change} 20,576,820,960)| 40,133 ,974,773| 23,878 ,126,645 


out int. to State__ 
+1.25% 64.98% 47.23% 52.29% 


Propor’n of gold on 

hand to sight liab_ 

* Figures as of July 20, 1939. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, the 
three entries on the Bank's books representing tempcrary advances to the State 
were wiped out and tre u balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State 

Revaluation of the Bank's gold (at 1 5 mg. gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of Nov. 17, 1938; prior to 
that date and from June 20, 1937, valuation had been at the mee of 43 mg. gold 0.9 
fine per franc; previous to that time and subsequent to Sept. 26, 1936, the value 
bond mg. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 
the franc. 

















Bank of Germany_Statement 


HE statement for the first quarter of August 

showed a decline in note circulation of 190,500,- 
000 marks, which brought the total outstanding down 
to 8,798,500,000 marks. Notes in circulation a year 
ago aggregated 6,429,400,000 marks and the year 
before 4,866,613,000 marks. The Bank’s gold hold- 
ings, bills of exchange and checks, advances, and 
other assets also recorded decreases, namely 150,000 
marks, 272,700,000 marks, 11,200,000 marks and 
111,085,000 marks, respectively. Gold holdings now 
total 76,571,000 marks, compared with 70,773,000 
marks a year ago. An increase appeared in silver and 
other coin of 3,459,000 marks and in other liabilities 
of 7,416,000 marks. The proportion of gold to note 
circulation is now 0.87%; last year it was 1.18%. 
Following we furnish the various items with com- 


parisons for previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 























Changes 
Sor Week Aug. 7, 1939 | Aug. 6, 1938 | Aug. 7, 1937 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion... ~~. —150,000 76,571,000 70,773,000 69,143,000 
Of which depos’ abr’d| = -....-...-- ° 20,293,000 19,359,000 
Res've in for’n currency; -.......-- ° 5,566 ,000 5,905,000 
Bills of exch. and checks} —272,700,000/8, 188,000,000) 6,065,722 000) 4,991 ,192,000 
Silver and other coin... +3,459,000| 124,514,000) 141,645,000) 159,172,000 
Advences.....-.-.-.--- —11,200,000 24,900,000 38,710,000 25,207,000 
REED cacncoses| § ssoneween a924,951,000| 847,213,000) 403,384,000 
Other assets. ......-.-- —111,085,000] 1,399,628,000/1,167,402,000| 697,391,000 
Liabilittes— 
Notes in circulation._._.| ——190,500,000/8,798,500,000/6,429,400 ,000/ 4,866,613, 24 
Oth. daily matur.oblig.| -....----- a1293698,000) 958,138, 592, 
Other liabilities - ~~. --- +7,416,000| 431,974,000) 285,002, 248,838 00 
Propor'n of gold & for’n 
om. to i. cireul’n - +0.02% 0.87% 1.18% 1.54% 








“Reserves in foreign currencies’’ and ‘“‘Deposits abroad’’ are included in Gold 
ite and bullion. a Figures as of July 31, 1939. 


New York Money Market 


Diag ety: were lacking this week in the New 
York money market, rates being continued 
from previous weeks and months, while extreme 
dulness still was the rule. Bankers’ bills and com- 
mercial paper were turned over idly. The Treas- 
ury sold on Monday a further issue of $100,000,000 
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discount bills due in 91 days, and awards were at 
an average discount of 0.032%, computed on an 
annual bank discount basis. ‘Call loans on the 
New York Stock Exchange held to 1% for all trans- 
actions, while time loans again were 144% for ma- 
turities to 90 days, and 144% for four to six 
months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 144% 
up ‘to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
has shown a little improvement this week. The 
demand has been somewhat better but the supply of 
high class paper is scarce. Ruling rates are 544@34% 

for all maturities. 

Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
remained unchanged this week. The market 
has been quiet, there having been few bills available 
and the demand has been small. There has been no 
change in rates. Dealers’ rates as reported by the 
Federal Reserve Bank of New York for bills up to 
and including 90 days are 144% bid and 7-16% asked; 
for bills running for four months 9-16% bid and 4% 
asked; for five and six months, 54% bid and 9-16% 
asked. The bill buying rate of the New York Reserve 
Bank is 44% for bills running from 1 to 90 days. 
The Federal Reserve Bank’s holdings of acceptances 
remain unchanged at $545,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

Aug, 11 Established Rate 
TS SS eee ee 1% Sept. 2, 1937 2 

EE Es nbn cneedccecess 1 Aug. 27, 1937 1% 
AE PE Pree 1% . 4, 1937 2 
Cleveland ................ 1% May 11, 1935 2 
Richmond . ............... 1% Aug. 27, 1937 2 
Digadescéaécbnsnccce 1% Aug. 21, 1937 2 
CD o dc ccsetnccdccces lly Aug. 21, 1937 2 
St. Louls................. lk Sept. 2, 1937 2 
Minneapolis... ..........-. 1% Aug. 24, 1937 2 
Kansas City .............. Thy . 8, 1937 2 
Pbimseeadeccdncouces 1% Aug. 31, 1937 2 
@an Francisco............- 1% Sept. 3. 1937 2 





Course of Sterling Exchange 

TERLING exchange is under pressure, a contra- 
seasonal trend. On Saturdays the New York 
market is closed in the summer and quotations are 
largely nominal. On Monday last, Aug. 7, the 
London financial district was closed in observance of 
the August bank holiday. Pressure on sterling 
became obvious on Tuesday and the British Exchange 
Equalization Fund had to intervene to keep the spot 
rate close to $4.6814. The range for sterling this 
week has been between $4.6774 and $4.68 for 
bankers’ sight, compared with a range of between 
$4.67 15-16 and $4.6814 last week. The range for 
cable transfers has been between $4.68 1-16 and 
$4.68 3-16, compared with a range of between 

$4.68 1-16 and $4.6814 a week ago. 
Under normal conditions the autumn pressure on 
sterling is not felt until the end of August. In the 
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interim tourist vacation requirements, at their height 
in August, lend support to the pound. Therefore the 
period of seasonal pressure against sterling is still a 
few weeks off. 

The present pressure against the pound, which 
became sharply apparent in Tuesday’s market, is due 
entirely to fears and uncertainties induced by the 
European situation. This was the first time in recent 
weeks that the tension in Europe has adversely 
affected the exchange market. Beginning on Tues- 
day and lasting throughout the week, there was com- 
paratively heavy commercial and speculative selling 
of spot sterling which forced the British exchange 
control to lend active support, while speculative sell- 
ing in the forward market continued at widening 
discounts. Official support was provided with the 
object of keeping spot sterling at $4.68. 

On Friday last at the beginning of the August 
vacation season Sir Thomas Inskip, Dominion Sec- 
retary, said before a Scotch audience: “War is 
unlikely and the British Government has very good 
reasons for saying that. The peace front is being 
built up and that is one of the reasons why war is not 
likely.”’ The most pertinent comment on Sir Thomas 
Inskip’s speech was made by Lord Halifax, Foreign 
Secretary, in the House of Lords. He said: ‘‘We 
are about to adjourn for a Parliamentary recess and 
I cannot encourage anyone who feels complacent 
about the world situation. Indeed, it may well be 
that the next weeks or months may prove critical.’ 
The selling of sterling which took place in the foreign 
exchange market this week would indicate that 
business and financial interests are more inclined to 
share the view of the general situation expressed by 
Lord Halifax than to follow the optimism of Sir 
Thomas Inskip. 

The continued movement of gold and foreign funds 
from Europe to this side is outstanding evidence of 
widespread fears respecting the European outlook. 
In July, 1938 the United States gold stocks passed 
the $13,000,000,000 mark. On Aug. 9, 1939 these 
stocks amounted to $16,270,000,000. Gold ear- 
marked for foreign account with the Federal Reserve 
Bank, mostly for the Bank of England and the British 
Fund, exceeds $1,300,000,000, a record proportion. 

The foreign gold on this side would doubtless have 
long since reached a much higher level were it not 
for the fact that gold here is nationalized, with the 
result that a strong movement of such gold to 
Canada has set in. More than $500,000,000 of 
foreign gold is said to be under earmark in Canada. 
This represents an increase of more than $370,000,000 
since the beginning of 1939. The present Canadian 
total is nearly twice the combined gold earmarkings 
in South Africa and India, the other remote British 
gold storehouses. In Canada gold may be earmarked 
for private account as well as for official account. 
All privately owned gold sent here must be sold to 
the Treasury. 

The foreign funds sent here and to Canada assume 
& more or less permanent investment character and 
unless a stable peace is assured on pre-war lines no 
great part of this capital can be expected to return. 
An outstanding evidence of the permanency of the 
capital lodgment on this side of the Atlantic is the 
establishment by foreign private banks of branches 
here. Such branches are also being opened in 
Montreal. It is reported that the old London private 
banking house of Erlangers, Ltd., founded in 1859, 
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will establish a branch on St. James Street, Montreal. 

It is now the height of the vacation season in 
Great Britain, a fact which accounts for the extreme 
apathy of the financial markets in London. 

The ‘Financial News’ index of 30 industrial 
stocks, based on July 1, 1934 as 100, on Aug. 4 stood 
at 80.3, compared 81.2 a week earlier, with 77.2 a 
month ago, 85.8 a year before, and with a record 
low of 73.7 on Sept. 18, 1938, and the high of 124.9 
on Nov. 18, 1936. 

The bond index, based on 1928 as 100, stood at 
117.9 on Aug. 4, compared with 129.3 a year earlier. 
The low record was 90.6 at the end of September, 
1931 and the high was 141.6 at the end of January, 
1935. 

New capital issues in London in July at £2,800,000 
were the smallest total for any July since the World 
War, comparing with £23,858,000 in the preceding 
month and with £15,188,000 in July last year. 
Offerings in the first seven months amounted to 
£59,945,000, against £89,239,000 last year and 
£117,721,000 in 1937. 

Bank of England circulation is at a record high 
level, due largely to the demand for currency for the 
August vacation period and to the high degree of 
industrial activity. The holiday demand will soon 
terminate and the banknotes will return to the Bank. 
No further peak in circulation is expected prior to 
the Christmas holidays. However, it is thought 
probable that the circulation will be kept substanti- 
ally above normal for some time because banks, 
private institutions and wealthy individuals are hold- 
ing larger amounts of emergency currency than 
usual and there is much hoarding of currency, all 
manifestations of uneasiness over the European 
situation. 

Open market money rates in Lombard Street con- 
tinue extremely easy, due to the cooperation of the 
banks with the Treasury authorities. The following 
rates prevail: Two-months bills 54%, three-months 
bills 11-16%, four-months bills 34%, and six-months 
bills 114%. 

Gold on offer in the London open market this week 
was as usual reported as taken for unknown destina- 
tion. On Saturday last there was on offer £324,000, 
on Monday there was no market, on Tuesday 
£377,000, on Wednesday £318,000, on Thursday 
£288,000, and on Friday £297,000. 

At the Port of New York the gold movement for 
the week ended Aug. 9, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, AUG. 3-AUG. 9, INCLUSIVE 


Imports Exports 
$5,767,000 from England 
1,984,000 from India 
1,747,000 from Canada None 


15,000 from Nicaragua 
5,000 from Guatemala 





$9,518,000 total 


Net Change in Gold Earmarked for Foreign Account 
Increase: $28,366,439 


Note—We have been notified that approximately $11,019,000 of gold was 
received at San Francisco, of which $5,512,000 came from Japan, $4,818,000 
from Australia, $635,000 from China, and $54,000 from New Zealand. 


The above figures are for the week ended on Wed- 
nesday. On Thursday there were no imports or 
exports of the metal. On Friday $17,748,000 of gold 
was received of which $7,917,000 came from England, 
$7 ,545,000 from Holland and $2,286,000 from Canada. 
There were no exports of the metal. 

Canadian exchange is firm. Montreal funds 
ranged during the week between par and a premium 
of 1-64%. 
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The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Aug. 5._..______ 176.71 , Wednesday, Aug. 9... .- 176.71 

Monday, Aug. 7_..____._- 176.71 | Thursday, Aug. 10_____-- 176.71 

Tuesday, Aug. 8..._.____- 176.71 | Friday, ee 8h. 176.71 
LONDON OPEN MARKET GOLD PRICE 

Saturday, Aug. 5_____- 148s. 614d. | Wednesday, Aug. 9. 148s. 6d. 

Monday, Aug. 7_____- 148s. 64d. | Thursday, Aug. 10___148s. 644d. 

Tuesday, Aug. 8______ 148s. 644d. | Friday, Aug. 11___148s. 644d. 





PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 








Saturday, Aug. 5._________ $35.00 | Wednesday, Aug. 9_--_--- $35.00 
Monday, Aug. 7__________ 35.00 | Thursday, Aug. 10___---- 35.00 
Tuesday, Aug. 8____._____ 35.00 | Friday, Aug. 11____._- 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was nominal as New York City banks 
were closed. On Monday, August bank holiday, all 
London markets were closed. In New York bankers’ 
sight was quoted $4.67 15-16@$4.6814; cable trans- 
fers $4.68 1-16@$4.68 3-16. On Tuesday sterling 
was under pressure. The range was $4.67 15-16@ 
$4.68 1-16 for bankers’ sight and $4.68 1-16@ 
$4.68 3-16 for cable transfers. On Wednesday ster- 
ling was kept steady through the intervention of the 
British Exchange Equalization Fund. Bankers’ 
sight was $4.67 15-16@$4.68 1-16; cable transfers 
$4.68 1-16@$4.68 3-16. On Thursday the pound was 
steady. The range was $4.6774@$4.68 1-16 for 
bankers’ sight and $4.68 1-16@$4.68 3-16 for cable 
transfers. On Friday sterling was steady. The 
range was $4.67 15.16@$4.6814 for bankers’ sight 
and $4.68 1-16@$4.68 3-16 for cable transfers. Clos- 
ing quotations on Friday were $4.68 for demand and 
$4.68! for cable transfers. Commercial sight bills 
finished at $4.6734; 60-day bills at $4.6674; 90-day 
bills at $4.6614; documents for payment (60 days) at 
$4.6674, and seven-day grain bills at $4.67 7-16. 
Cotton and grain for payment closed at $4.67%4. 


Continental and Other Foreign Exchange 

RENCH frances continue extremely steady with 

the rate in favor of Paris. During the past three 
weeks the London check rate on Paris hardly ever 
deviated from 176.71 franes to the pound, as against 
the legal minimum established by the Daladier 
Government of 179 francs. 

The financial position of France appears to be 
steadily improving. As a result of the stability of 
the franc and the renewal of confidence French 
capitalists are again turning their attention to invest- 
ments of from one to three years’ maturity. This is 
greatly to the advantage of the Treasury, which will 
be in a position to meet larger armament expenditures 
by issuing loans which will be redeemable at more 
distant dates. 

Because of the return of gold and capital to France 
the Finance Ministry decided on July 28 to return @ 
further 5,000,000,000 francs of gold from the stabili- 
zation fund to the Bank of France, thus affording 
greater ease in the money market. Finance Minister 
Reynaud has sanctioned easier conditions by lower- 
ing the issuing price of 3-year national defense bonds 
from 4% to 3%%. This is the second sum returned 
by the stabilization fund to the Bank of France. At 
the beginning of April the Bank’s gold reserves 
received the first transfer of 5,000,000,000 francs 
from the fund. The opinion prevails in Paris that 
despite the transfer of gold the fund still holds large 
reserves greatly in excess of the initial endowment 
of 10,000,000,000 francs. 

Figures published a few days ago show that pro- 
duction indices in France rose from 83 last October 
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to 97 in May and that exports in May were 32% 
above those in May, 1938. The general upward 
trend has continued since May. For the first seven 
months of this year French imports amounted to 
28,693,000,000 francs and exports to 20,924,000,000 
francs, leaving an import balance of 7,769,000,000 
frances, which compares with an import balance of 
10,530,000,000 francs in the same period last year. 

Figures just published show that the French 
internal and external public debt amounted to 444,- 
082,000,000 francs as of June 30, an increase of 
23 527,000,000 francs since the beginning of the year. 
The internal debt maturing in 1939-1940 was reduced 
by about 13,000,000,000 francs, but the debt matur- 
ing after Jan. 1, 1941 was increased by 17,000,000,000 
francs and the debt redeemable by drawings was 
increased by 13,000,000,000 francs. 

The Treasury’s operations for the half-year were 
published, showing receipts of 297,331,000,000 francs 
and disbursements of 296,227,000,000 francs. The 
Treasury started the year with 8,020,000,000 francs 
cash and therefore had 9,120,000,000 francs on hand 
on June 30. 

On Aug. 4 the governments of France and Belgium 
acted simultaneously to lower the bars on imports of 
foreign made industrial products. The two nations 
announced the abandonment of the import quota 
system on a number of industrial products in a move 
officially described as designed to lower interna- 
tional trade barriers. Brussels dispatches stated 
that the action was mainly intended to improve 
Franco-Belgian trade. The French Government’s 
action was undoubtedly influenced in part by a 
desire to curb the rising domestic price level, widely 
held to be the greatest threat to continued business 
revival. 

Belgian currency has been steady for several weeks, 
ruling above dollar parity. Owing to renewal of war 
fears evidence of hoarding of bank notes, which had 
been observed in France during recent months, is 
now reported in Belgium, with the result that the 
gold and circulation of the central bank have in- 
creased while private bank deposits have decreased. 
On Aug. 8 circulation of the Belgian bank stood at 
23,162,000,000 Belgian francs, a gain of almost 
2,000,000,000 francs in the last three months. The 
note issue is now the largest since the September 
war scare. 

The following table shows the relation of the leading 
European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b c France (franc).......__- 3.92 6.63 2.64% to 2.65 
Belgium (belga)........._.- 13.90 16.95 16.98% to 16.99% 
BN NS ian cncinwticdmuce 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)......._- 19.36 32.67 22.57 to 22.59% 
Holland (guilder)...._...___ 40.20 68.06 53.2144 to 53.66% 


a New dollar parity as before devaluation of the European currencies. 

b Franc cut from gold and allowed to “‘float’’ on June 20, 1937. 

¢ On May 5, 1938 the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 176.70, against 176.71 on Friday of last week. 
In New York sight bills on the French center finished 
on Friday at 2.65, against 2.65; cable transfers at 
2.65, against 2.65. Antwerp belgas closed at 16.99 
for bankers’ sight bills and at 16.99 for cable trans- 
fers, against 16.99 and 16.99. Final quotations for 
Berlin marks were 40.13 for bankers’ sight bills and 
40.1314 for cable transfers, in comparison with 40.13 
and 40.1314. Italian lire closed at 5.261% for bank- 
ers’ sight bills and at 5.2614 for cable transfers, 
against 5.264 and 5.26144. Exchange on Czecho- 
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slovakia is nominally quoted but most banks refuse 
to make commitments in Czech currency. Exchange 
on Bucharest closed at 0.72, against 0.72; on Poland 
at 18.83, against 18.83; and on Finland at 2.0634, 
against 2.07. Greek exchange closed at 0.857%, 


against 0.857. 
—o—— 


XCHANGE on the countries neutral during the 
war is featured this week by a return of strength 
in the Holland guilder. The Swiss franc and the 
Scandinavian units moved as usual in close sympathy 
with sterling. The greater firmness in the guilder, 
which was especially noticeable in Wednesday’s 
market, came in response to news from The Nether- 
lands of the formation of a coalition cabinet under the 
leadership of Dr. Dirk Jan De Geer, head of the 
Christian Historic party. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.56, against 53.31 on Friday of last week; cable 
transfers at 53.56, against 53.31; and commercial 
sight bills at 53.51, against 53.30. Swiss francs closed 
at 22.57% for checks and at 22.57% for cable trans- 
fers, against 22.5714 and 22.5714. Copenhagen checks 
finished at 20.90 and cable transfers at 20.90, against 
20.90 and 20.90. Checks on Sweden closed at 24.13% 
and cable transfers at 24.1314, against 24.12 and 
24.12; while checks on Norway finished at 23.52 and 
cable transfers at 23.52, against 23.52 and 23.52. 


—_@——- 
XCHANGE on the South American countries is 


dull. Rates are held steady by the various 
exchange controls and the several units present no 
new features from those of recent weeks. 

On Aug. 9 the Republic of Chile by means of a 
prospectus announced the extension to holders of 
Chilean consolidated municipal loan bonds and City 
of San Diego bonds of a plan of debt service here- 
tofore made available to holders of the Government’s 
direct and indirect debt. 

Recent dispatches from La Paz, Bolivia, stated 
that the Foreign Minister, Sr. Alberto Gutierrez, has 
resigned as a result of a difference of opinion over 
certain administrative measures adopted by the 
Cabinet, chiefly hinging upon a decree nationalizing 
the central bank. The decree makes the Government 
the sole shareholder in the central bank. 

Argentine paper pesos closed on Friday at 31.20 
for bankers’ sight bills, against 31.21 on Friday of 
last week; cable transfers at 31.20, against 31.21. 
The unofficial or free market rate was 23.20@23.25, 
against 23.20@23.25. Brazilian milreis are quoted 
at 5.08, against 5.08. Chilean exchange is quoted at 
5.19 (official), against 5.19. Peru is nominally 
quoted at 19.00, against 19.00. 


—e— 


XCHANGE on the Far Eastern countries presents 

no new features. The Shanghai dollar seems 

to be completely demoralized and is falling steadily. 
This week the yuan dropped from 8.85 cents to 7.00. 
The position of the yuan is causing extreme anxiety 
to the British authorities in both London and 


Shanghai. All other Far Eastern units are quiet 
and steady and move in close sympathy with 
sterling. 


Closing quotations for yen checks yesterday were 
27.30, against 27.31 on Friday of last week. Hong- 
kong closed at 28 9-16@28%4, against 28.70@ 
28 13-16; Shanghai at 7.00 (nominal), against 9; 
Manila at 49.80, against 49.80; Singapore at 54.90, 
against 54.90; Bombay at 34.99, against 34.96; and 
Calcutta at 34.99, against 34.96. 
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Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 


























Banks of— 1939 1938 1937 1936 1935 
£ £ £ £ £ 
England. -.-.| *141,367,896| 327,548,942) 327,627,813) 244,011,248) 193,370,117 
France_..-| 328,601,484) 293,728,209} 293,245,425) 439,909,111] 572,661,614 
Germany - 63,828,550 2,524,000 2,489,200 2,378,400 :724,000 
Spain...... ©63 667 ,000 63 ,667 ,000) 87,323,000 88,092,000) 90,775,000 
) Oe a23,400,000 25,232,000 25,232,000 42,575,000) 59,741,000 
Netherlands| 96,117,000) 123,403,000) 105,490,000 54,269,000: 46,472,000 
Nat. Beig-- 96,600,000 84,409,000 75,498,000} 106,746,000} 100,965,000 
Switzerland. 98,448,000} 111,767,000 83,427,000 49,804,000 45,433,000 
Sweden... 34,222,000 29,236,000 25,897,000 24,070,000 19,805,000 
Denmark . - 6,555,000 6,539,000 6,549,000 6,553,000 7,394,000 
Norway - - - 6,666,000 7,442,000 6,602,000 6,604,000 6,602 ,000 
Total week_| 899,472,930/1,075,496,151/1,039,380,465/1,065,011,759) 1,146,942,731 
Prev. week_| 878,527,976'1,074,207,850' 1,067 ,464,689' 1,063,901 ,734! 1,158 ,334,502 





* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the 


, the Bank reported holdings of £247, ee 472 equivalent, however, 
to only about £141, 367,896 at the statutory rate (84s. 1 14d . per fine ounce), accord- 
ing to our calculations. In order to to make the current figure comparable with former 
as well as with the figures for other countries in the tabulation, we show 
English holdings in the — in yy pounds. 
a Amount held Dec. 31, latest figures available. b Gold holdings of the 
Bank of Germany pave oy ‘deposits held abroad” and “reserves in foreign cur- 
rencies.”” c As of April 30, 1938, latest figure available. Also 


nt to Aug. 1, 1936. 

oe The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate 2127.5 mg. gold, 9.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, goid in = Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and ‘after Sept. 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. ay he Ba Rng 
Taking the pound sterling at the rate at which the Bank of ae values its gold 
holdings (7,9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 frances gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc the rate was about 190 francs to the £1; when 49 mg., about 165 
franes per £1; when 65.5 mg., about 125 frances equaled £1. 








The United States Is Not Finished 


The ignorance and lack of vision among the most 
vehement advocates of the New Deal and other 
radicals is demonstrated by their very general ac- 
ceptance of the notion that the growth of the United 
States, in population, industry and wealth, is over. 
President Roosevelt suggested the theory in his 
letter to Senator O’Mahoney on the current idle- 
ness of men, money, and capital goods—a palpable 
effort to shift the responsibility that the public now 
places upon his own shoulders for present condi- 
tions. It appears frequently in the statements of 
his closest associates and most fervid followers. 

Senator Sheridan Downey, of California, who 
favors pensions for almost everybody, makes this 
theory the fundamental basis on which he rests his 
entire argument. He is so confident of his alleged 
facts and his stumbling logic that he even produces 
a small and amazing book to present his conclu- 
sions. He argues that because growth in the United 
States is over, which he asserts is the fact, and be- 
cause wages and salaries are not sufficient to buy 
all the products of agriculture and industry, sav- 
ings are no longer desirable, but that they continue 
because some of the recipients of income require no 
consumers’ goods for which they could be expended 
and they become “stagnant savings” since, the 
United States being finished, there is no longer op- 
portunity to invest them. There are no more rail- 
roads to be built, no more manufacturing plants to 
be erected or enlarged, no more efficient machinery 
to be installed, no prospective increment of popula- 
tion to be provided for; growth and advance are 
over. And to offset these conditions the California 
prophet desires to set up a system of Federal pen- 
sions substantially similar, in their amount, dis- 


tribution, and financing, to those advocated by the 
redoubtable Dr. Townsend. He illustrates his ar- 
gument by describing the fertile Valley of the Sac- 
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ramento, in his own State, its period of growth, and 
its present condition. But it is all over, he asserts, 
“the plant is all built” are the words he uses; in- 
vestment opportunities no longer exist; saving is 
henceforth undesirable, and must be prevented by a 
taxation-fed system of pensions conditioned upon 
the immediate spending of the amounts bestowed. 
It is the Townsend Plan, in its latest re-modeling— 
the “Ham and Eggs” plan which California rejected 
in 1938. 

It is not true. The facts are not as asserted. The 
entire argument is false in its fundamentals and un- 
sound in all its processes of reasoning. The Sac- 
ramento Valley is not finished, California is not 
finished, the United States is not finished. This 
great Nation, endowed with unrivaled natural re- 
sources, where trade over a vast area is not inter- 
rupted by artificial impediments at hostile boun- 
daries, will continue to grow long after these false 
doctrines of negation have been forgotten. 

A comparison of certain basic statistics of the 
various States ought to destroy utterly such dan- 
gerous and defeatist arguments. Although neces- 
sarily, in such a presentation as this, very incom- 
plete and in some respects imperfect, such data are 
illuminating. 




















Ratiroads, Property 
Land Surface | Population Length o Assessed for 
State in Square Census of Lines in Tazation, 
Miles 1930 Miles, 1933 Total Value 
Connecticut _......... 4,820 1,606 ,903 975 $2,978,000,000 
New Jersey_......... 7,514 4,041,334 2,198 6 000,671,000 
Massachusetts__._.... 8,039 4,249,614 1,999 5,743,362, 
Mississippi ..........- 46,362 2,009,821 4,076 452,247,000 
Fe WUE se cactdadsos 47,654 12,588, 8,252 25,548,805,000 
Bc nrcbbihoésbese 55,586 2,470,939 9,579 2,901,825,000 
California. .........<- 55,652 5,677,251 8,272 6,022 ,665,000 
PD. nidwdkebieouds 262,443 5,824,715 16,887 377,775,000 
United States..______- 2,973,776 122,775,046 245,703 119,175,477,000 





Other significant comparisons, on the basis of 
population, are enlightening. 




















Population, Products of Federal 
State Census of Manufactures, | Income Tares, | Total Income, 

es 1930 1935 Patd, 1938 1937 

Connecticut ..... 1,606,903 | $1,072,566,428 $58,900,000 | $1,320,000,000 
New Jersey...-.- 4,041,334 6,094,393 ,038 100,400,000 2,710,000,000 
Massachusetts _ . 4,249,614 2,095,389,595 99,900,000 2,710,000,000 
Mississippi -. ...- 2,009,821 121,931,115 3,700,000 410,000,000 
New York...... 12,588,066 6,094,393 ,038 691,500,000 | 10,440,000,000 
ae 2,470,939 586,014,322 12,900,000 1,090,000,000 
California..-..... 5,677,251 2,159,434,292 156,300,000 4,420,000,000 
0 a 5,824,715 1,072,566 ,428 70,000,000 2,510,000,000 
United States__.| 122,775,046 | 45,759,763,062 | 2,586,243,954 | 67,540.000.000 





wa tt hes eae ene ers as as blast ae eet hae 
seta ie is ets ot avons ws whos ot Ce eben Had 
Conference Board. 

It would be most interesting to hear Senator 
Downey compare the character of California’s pop- 
ulation, for intelligence, initiative, and industry, 
with that of Connecticut, at the same time explain- 
ing the relative advantages or disadvantages, in fer- 
tility. of soil, salubriety of climate, natural re- 
sources in minerals and oil. He may, of course, de- 
clare, if that is really his belief, that both Connec- 
ticut and California have attained their maximum 
of material development and are now at points from 
which additional progress is impossible. Yet it 
might be difficult to convince the competent citizen- 
ship of the Valley of the Sacramento that this is so. 
Would he, in fact, care or dare to make such an 
assertion before his entire State constituency? 
Courageous, indeed, he will be if he tells the people 
of California that they and their State are inferior 
in anything to any community or region anywhere 
on earth. Or compare Mississippi and Massachu- 
setts. In terms of material progress it may be be- 
hind Massachusetts at present, but with its fertile 
soil, and smaller population, it is certainly not 
finished. There is no reason in nature, why every 
section should not excel its own present condition 
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and leave behind the most highly industrialized na- 
tions or regions of Europe. 

Bearishness regarding the United States, or any 
of its parts, has never been profitable, nor popular. 
It has never been practicable to make it the basis 
of a successful financial or political career. Op- 
timism and faith in the greatness of the country 
have always been justified and always will be. 
Presidents are only temporary, Congresses come 
and go, depressions must be ephemeral even when 
recovery is retarded by follies and excesses of Gov- 
ernment. The worst period of all periods is that in 
which any change must be for the better. And ar- 
rival of the change in this great country is never 
uncertain. The United States is not finished. 











China 


China, that huge amorphous entity, which, since 
the death of the Dowager Empress in 1908, has owed 
most of its semblance of unity to its name, has in the 
past claimed suzerainty over a vast area of Asia. To 
Westerners, the dates when China lost all ties with 
some of the territories concerned seem very remote. 
To the Chinese, however, with a history of some 
4,000 years, none of these losses seem too long past 
to awaken aspirations of recovery. In the 19th 
century the British Empire acquired Burma, France 
obtained control of Anam, as well as Tonking, and the 
island of Formosa went to Japan. In the early years 
of the present century Japan’s rights in Korea ripened 
from those of a “sphere of influence” to full sover- 
eignty. Russia assumed virtually a proctorate over 
Outer Mongolia and the British took similar action 
with respect to Tibet. The British, French, Ger- 
mans, Russians, and Jaspanese had, moreover, 
spheres of interest of various kinds and degrees in 
other great areas of Chinese territory. Chinese cus- 
toms were administered by foreigners, and the cus- 
tom duties were fixed at 5%. A number of foreign 
nations had or claimed the right to maintain armed 
forces in China. 

In addition China had granted to foreign countries 
“concessions” in various Chinese cities, aggregating 
in number from 23 to 33 according to various counts, 
as well as two “settlements,” the most important of 
all being the International Settlement at Shanghai. 
Also Germany, Great Britain, France, and Japan 
(the last through transfer from Russia) had obtained 
leasehold rights over Chinese areas. Finally by 
specific treaties, and the effect of ‘most-favored 
nation” treatment, 18 countries had received “ex- 
traterritorial rights’’ which exempted their nationals 
from the jurisdiction of the Chinese courts and sub- 
jected them to the judicial control of their own 
country. While the existing extraterritorial rights 
stem from the Nanking Treaty with Great Britain of 
1842, actually the principle goes back to the treaty 
of 1620 between Russia and China. 

Thus China by the second decade of this century 
had not only lost large portions of her territory, but 
had recognized in one form or another such restrictions 
on her sovereignty within the confines of her own 
borders as to deprive her of the standing of a free 
and independent State. Particularly is this true of 
“extraterritorial rights” since it is generally admitted 
that such standing cannot be effectively claimed by 
a country unable to subject all within its territory to 
the control of its courts. 
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The dominant factor in this situation is the con- 
dition of affairs long obtaining in China. While 
China has had an ancient body of law based on the 
writings of sages and upon custom, actually in his 
everyday life the Chinese has from time immemorial 
been extraordinarily free from the specific restrictions 
of the written law. His movements, his occupational 
activities and his use of his possessions have not been 
subject in normal times to anything similar to the 
many ordinances, municipal and otherwise, with 
which we are familiar and take largely for granted. 

Likewise Chinese officials have not been bound in 
the performance of their duties by much legal pre- 
scription. The official coming into direct contact 
with the people is the district magistrate. His district 
may be a very large one, often extending over 6,000 
square miles—an important factor in a country with 
very poor means of communication. In his district 
the magistrate is in charge of everything affecting 
the people, though, where the district is very large, 
some of his powers may be delegated to subordinates. 
In his court he is judge both on questions of law and 
fact. He is in charge of the police, education, public 
works, roads, &c., and supervises the collection of 
taxes. Being poorly paid it has been recognized by 
custom that he is to make his own arrangements. 
This he is permitted to do as long as he maintains 
order in his district, and remits promptly when due 
approximately the recognized amount of tax revenue 
for which his district is, unofficially but effectively, 
held responsible. 

Ninety-seven percent of the people over whom 
these magistrates rule have, until recent times at 
least, been illiterate and incapable of exerting any 
effective influence in the form of public opinion on 
the acts of the officials. Of the remaining 3% only 
very few have shown an interest in public affairs. 
Thus China has become thoroughly accustomed to a 
personal form of the administration of justice and 
other branches of the government, not untainted by 
corruption. A classic example of the Chinese per- 
sonal attitude towards justice is President Yuan 
Shik-Kai’s reprimand of a judge for being “too sub- 
servient to the Law” because he acquitted for lack 
of evidence an official of whom the President dis- 
approved. 

The restrictions on the rights of foreigners to own 
real property and to trade in China, which directly 
led to the system of foreign ‘‘concessions” and 
“settlements,”’ supplemented by the prejudice against 
foreigners always rife in that country, and the rule of 
person rather than law prevailing in its courts, made 
the establishment and continuation of the extra- 
territorial rights almost inevitable. China has nat- 
urally endeavored to release herself from all these 
encroachments on her sovereignty, including not only 
extraterritoriality but also the concessions and the 
leases. Accordingly, included in treaties made as 
far back as 1902 and 1903 by China with Great 
Britain, the United States, and Japan, respectively, 
were clauses stipulating that extraterritoriality was 
to cease when China had satisfied the others that she 
had reformed and modernized her laws and their ap- 


plication by her courts. In 1904, China appointed a 
commission to codify its laws, and by 1922, with the 
assistance of foreign experts, five codes had been 
prepared, based on modern legal principles. Their 
application was, however, very limited territorially 
and the only code actually put into force to any 
extent was the Criminal Code. 
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In 1921 took place the Washington Conference 
and the nations there assembled (United States, 
British Empire, Belgium, China, France, Italy, 
Japan, Netherlands, and Portugal) entered into the 
so-called Nine Power Treaty ‘‘Relating to the Prin- 
ciples and Policies to Be Followed in Matters Con- 
cerning China,” dated Feb. 6, 1922. The basis of 
this treaty as stated in the recital was the desire “to 
stabilize conditions in the Far East, to safeguard the 
rights and interests of China and to promote inter- 
course between China and the other Powers upon the 
basis of equality of opportunity.” By article I the 
contracting powers other than China agreed, among 
other undertakings ‘‘to respect the sovereignty, the 
independence and the territorial and administrative 
integrity of China’; and “to provide the fullest and 
most unembarrassed opportunity to China to develop 
and maintain for herself an effective znd stable gov- 
ernment.”’ 

That the undertaking to respect the sovereignty of 
China involved some mental reservations on the part 
of the signatories of the Nine Power Treaty, appears 
from the resolution regarding extraterritoriality in 
China adopted earlier at the same conference. This 
resolution did not call for the surrender of the extra- 
territorial rights, which was in principle the most 
serious encroachment then existing on the sover- 
eignty of China. Rather it referred to the treaties 
of 1902 and 1903 between China and Great Britain, 
the United States, and Japan, above mentioned, and 
declared that any action appropriate to the relin- 
quishing of such rights must depend upon acomplicated 
state of facts in regard to the laws, the judicial system, 
and the methods of judicial administration of China. 
The resolution then provided for the appointment of 
a commission to inquire into the subject and report 
with recommendations, to assist the Chinese Govern- 
ment in effecting such reforms as would warrant the 
powers concerned to relinquish, either progressively 
or otherwise, their respective rights of extraterritori- 
ality. Significantly each Power was to be deemed free 
to accept or reject all or any portion of the reeommen- 
dations of the Commission. Thus, the resolution 
squarely recognized the relinquishment of these rights 
to be dependent upon questions of fact, as well as 
upon the decision of each Power for itself. 

Because of the civil war in China, the Commission 
did not begin its work until January, 1926. It held 
21 meetings and sent a sub-committee to investigate 
conditions in the large cities and adjacent territories. 
The southern government, however, refused permis- 
sion to visit its territory, taking the ground that the 
extraterritorial rights should be surrendered wihtout 
investigation. Other restrictions were, also, placed 
on the commission in its effort to ascertain the facts. 

The basic recommendation of the Commission in 
its report was that conditions in China did not justify 
the immediate abolition of extraterritoriality. The 
defects of that system were pointed out, including 
the inexperience and lack of training of some of the 
judges, the absence of provision for appeals and 
especially that the same facts would result in varying 
decisions, depending upon the nationality of those 
concerned. It made recommendations for improve- 
ments in the sytem, pending its abolition, especially 
the application of certain specified Chinese laws, and 
a degree of cooperation with the Chinese authorities. 
The report recognized the progress made by China in 
revising its judicial system but found that the current 
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codes had not been authoritatively adopted. It 
criticized severely the continued interference with 
justice by the military lords, and the inadequate 
number of courts as well as the insufficient training 
of their officials. As its final recommendation the 
Commission proposed the gradual abolition of the 
extraterritorial courts, province by province, as the 
necessary laws are constitutionally established. 

Since the submission of the report neither China 
nor the foreign powers have completely complied with 
its recommendations, though both have made prog- 
ress. China has revised, codified, and put into force 
three codes and numerous laws. New courts have 
been established, and new trained judges have been 
appointed. However, all this is but foundation work 
and little more can be said than that an appreciable 
start has been made ultimately to take the judicial 
power from the hands of the local magistrates and 
place it in the hands of those who are specially trained 
for performing judicial duties. 

The principal progress made by the treaty powers 
in following the suggestions of the Commission has 
been in connection with the court in the International 
Settlement at Shanghai. 

Beginning with 1928 the Nationalist authorities 
have endeavored at various times to secure the 
abandonment of the extraterritorial rights. As the 
outcome of the war, confirmed in several cases by 
special treaties, Germany, Austria, Hungary and 
Russia lost these rights. This applies also to the new 
States derived from the peace treaties, such as Poland. 
Of the 15 States now entitled to these rights, Sweden, 
Switzerland, Belgium, Denmark, Italy, Portugal and 
Spain have agreed to give up extraterritorial rights 
when others do. The remaining eight include all the 
States with important interests in China—the United 
States, the British Empire, France and Japan, as well 
as Brazil, The Netherlands and Norway. While they 
—with the exception of Japan—have at the urgency 
of China, made concessions with respect to the Inter- 
national Settlement, and the French Concession at 
Shanghai, they and more particularly Britain and 
the United States, have taken the position that 
before these rights can be entirely surrendered the 
new laws must be understood by the people of China, 
and its courts must be independent of military and 
other kinds of coercion. When negotiations were 
interrupted in 1931 the United States had proposed 
that the surrender of the rights be in reference to 
certain kinds of cases, and apply to all but specified 
areas. It was then believed that the United States 
and Great Britain would in general accept surrender 
provided that crimina] cases be excluded for a term 
of years; that the surrender be not made to apply to 
Shanghai, Canton, Hankow and Tientsin; that the 
right of appeal from Chinese to foreign courts be 
retained, and foreign judges sit in Chinese courts 
when cases involving foreigners are tried. 

Similarly, China’s position with regard to con- 
cessions and leases has improved since the European 
war. As the result of that war and voluntary action 
by Great Britain and Belgium the 23 concessions ex- 
isting in 1914 were reduced to 13—Japan having 5, 
Great Britain, 3 (Canton, Tientsin and Newchwang) 
and France, 4. Great Britain, moreover, in 1928 was 
ready to negotiate the return of the Tientsin con- 
cession and its delegates, with those of China, even 
initialed a draft agreement, which, however, has not 
been signed in final form. 
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Repeated efforts, on the part of the Chinese to 
secure a retrocession of the International Settlement 
at Shanghai to their sovereignty culminated in 1929 
in the Municipal Council inviting a South African 
judge to explore the subject and develop its practical 
possibilities. After an 18 months’ investigation at 
Shanghai he rendered a long report in 1931. His 
principal conclusion was that before the Settlement 
could be retroceded the existence of a strong national 
government and the establishment of the rule of law in 
China would be necessary. 

The leasehold situation was also improved by the 
return to China, through Japan, of German leasehold 
rights at Kiao-chou. Similarly Great Britain re- 
turned her leasehold rights at Wei-hai-wei. The 
French announced at the Washington Conference 
that France would restore to China the leased terri- 
tory at Kuang-chou if all other States would do like- 
wise. However, Great Britain manifested no in- 
tention to return its leased territory known as the 
Kowloon Extension. Likewise, Japan indicated no 
desire to restore the lease of the Liaotung Peninsular 
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area, now part of Manchukuo. Great Britain, of 
course, still retains Hongkong and the part of Kow- 
loon immediately opposite it, which it obtained in full 
sovereignty in 1842 and 1860. 

Although this record of the rights of other nations 
in China has to some extent been obscured by the 
overwhelming activities of Japan’s uncompleted ad- 
venture, which for that reason we have not discussed, 
it illustrates the difficulty of dealing with China on 
any logical, consistent basis as a fully independent 
sovereign nation. The action taken at the Wash- 
ington Conference was undoubtedly sincerely in- 
tended to assist China to attain the standing among 
nations she desires. Nevertheless, when the record is 
analyzed there seems, in spite of the many more or 
less voluntary surrenders of rights obtained in the 
past, a decided and well-founded reluctance on the 
part of all those involved, to jeopardize rights really 
regarded by each possessor as vitally important to 
its own interests. In that connection it must not be 
forgotten that China is considered by many in 
position to know potentially the wealthiest country 
in the world. 








Gross and Net Earnings of United States Railroads for the Month of June 


Financial statistics of railroad operations in the United 
States currently present both favorable and unfavorable 
aspects. Gross and net earnings for the month of June, 1939, 
disclose improvement when contrasted with the same month 
of last year. The advance, however, merely reflects the 
emergence of the country from the profoundly depressed 
state in which it moved late in 1937 and during much of 
1938. The level of general business established early this 
year appears to represent a plateau which is far from ade- 
quate, but from which the business community so far has 
been unable to make a fresh advance. Depression con- 
ditions continue to prevail, as witness the huge numbers of 
unemployed, and the rail traffic and earnings reports are 
correspondingly under what might be regarded as normal. 
For this situation the inroads on rail traffic oceasioned by 
competing methods of transportation also are in part re- 
sponsible, of course, but the primary consideration neces- 
peeps! remains that of the attitude toward business assumed 
by the Administration in Washington. Some encouragement 
may be gleaned from the Congressional revolt against New 
Deal aims and methods which developed in the closing 
weeks of the last session that ended a week ago. But much 
more is necessary than a halt on further extensions of New 
a and the ultimate outcome thus remains to be 

e m 
There were few exceptional circumstances to influence the 
trend of railroad earnings in June. The carriers continued 
to operate under the high wage levels virtually decreed by 
New Deal attitudes. Freight carriage at the rates estab- 
lished early last year would be quite profitable, if sufficient 
business were available. The small modifications of pas- 
senger fares recently made in the East cannot affect earnings 
to any great degree. Drought conditions in the northeastern 
States began to occasion some concern late in June, but were 
not then acute and probably affected earnings little, if at all. 
In later months of this year the carriers may well find their 
oo results adversely affected by the drought. The 


135 class I roads reported for June gross earnings of $320,- 
991,913, inst $280,547,859 in the same month of 1938, 
a gain of ,444,054 or 14.41%. Although much of the 


increased revenue was absorbed in operating expenses, net 
earnings rose to $79,770,820 in June, as inst $63,937 ,412 
in that month of last zones a gain of $15,833,408 or 24.76%. 
We present these results in tabular form: 




















Month of June 1939 1938 Inc. (+) or Dec. (—) 
Mileage of 135 roads._._..._._____. 233,404 234,527 —1,123, —0.47 
8 ~ $ 
CE, inti bcnencdiannindan 320,991 ,913/280,547,859] + 40,444,054/ + 14.41 
Operating expenses. ....._..._____ 241,221,093/216,610,447/| + 24,610,646| + 11.36 
Ratio of expenses to earnings.______ (75.14) (77.20) 
ok AROS Pe ate 79,770,820! 63,937,412 415,833,408! + 24.76 





_ Before proceeding to a consideration of the business con- 
ditions underlying the railroad statistics, we note that 
hardly any railroad aid legislation actually was passed at the 
Congressional session which ended last Saturday. Many 
schemes were considered and numerous bills presented, but 
the legislation was limited to a minor modification of the 
Railroad Unemployment Insurance Act, and enactment of 
the Chandler Rail Bankruptey measure. The latter law, 
amupored on July 28, 1939, will make possible adjustments of 
railroad financial difficulties through voluntary agreements 
of the carriers and their creditors, where such action seems 
in the best interest of all concerned. Interest rates on fixed 
obligations can be lowered by such agreements, and ma- 


turities extended, the process to be carried through under 4 
special three-judge Federal Court, whose rulings will be 
subject to review by the Supreme Court. It is noteworthy 
that the Baltimore & Ohio RR. moved promptly for such a 
simplified method of adjusting its financial burdens, the 
procedure unquestionably being preferable to the long 
delays and heavy costs of ordinary bankruptcy under 
Section 77. 

We turn now to the various business indices that are 
material to comprehension of the June financial statistics 
of the railroads. In order to indicate in a simplified form the 
measure of trade activity in relation to its bearing on rail- 
road revenues during the month under review, we have 
brought together in the table we give below the figures 
indicative of activity in the more important industries, 
together with those pertaining to grain, cotton, livestock 
receipts and revenue freight car loadings, for the month of 
June, 1939, as compared with the same month of 1938, 1937, 
1932 and 1929. On examination, it will be readily seen that, 
with the exception of anthracite coal, the output of all the 
industries mentioned in the table was on a greatly increased 
scale. A substantial increase (resulting from the larger 
production of the various industries) is also shown in the 
number of cars loaded with revenue freight. Receipts of 
cotton at the southern outports, too, are very much larger, 
while receipts at the western primary markets of the various 
farm products (taking them collectively) are on a greatly 
increased seale. An exception to the increases, however, is 
the livestock receipts at the leading cattle markets, which fell 
below June a year ago, due to smaller receipts at Chicago and 
Kansas City. 














June 1939 1938 1937 1932 1929 
Automobiles (cars): 
Production (passenger } 
cars, trucks, &c.).a_- 309,720 174,670 497,312 183,106) 545,932 
Building ($000): 
Constr. contr. awarded b| $287,439) $251,006) $317,742) $113,075) $529,891 


27,900,000) 25 ,065 ,000/31,776 ,000/17 ,749 000/38 580,000 
3,530,000] 4,705,000} 4,635,000) 2,550,000; 5,069,000 


Coal (met tons): 
Bituminous .c----....-. 
Pa. anthracite .d__..... 


Freight traffic: 
Car loadings, all (cars) .e|x2,483,189)x2,170,778/x2,962,219/x1 1966 ,488)x4,291,881 


Cotton receipts, South- 

















ern ports (bales) _f._. 108,541 95,338 74,833 174,056) 69,458 

Livestock receipts: ¢ | 
Chicago (cars). ---.-- 5,697 6,645 7,126 10,050, 15,085 
Kansas City (cars) .. 1,722 2,394 3,712 4,192 6,100 
Omaha (cars)... -.-.-.- 1,533 1,413 1,601 3,130 6,021 

Western flour and grain 
receipts: h 

Flour (000 barrels) - .- 22,021 21,959 21,561 21,650 22,286 
Wheat (000 bushels) - - 252,124 222,580 228,838 223,178 229,367 
Corn (000 bushels) 220 ,623 232,960 z12,966 27,653 223 ,007 
Oats (000 bushels) - _- 26,405} 24,435) 23,702 24.657| 210,553 
Barley (000 bushels) - - 25,354 23 ,864 22,764 z1,614) 23,864 
Rye (000 bushels) - - .- 22,219 2559 z781 2496) 2935 

| 

Iron & Steel (gross tons): " 
Pig iron production_k__| 2,118,451) 1,062,021) 3,107,506 628,064) 3,717,225 
Steel ingot production .1.| 3,130,381) 1,638,277) 4,184,723 912,757) 4,902,955 

Lumber (000 feet): 
Production.m-.-_...... x928,272|) x753,320/x1,150,069| 2427,733/x1,527,032 
Shipments.m_-_-._....- x920,749| 781,903)x1,027,350| x487,286|x1,495,521 
Orders received _m - - - - - x970,898| x811,098) 857,995) 466.175'x1,447,009 





Note—Figures in above table issued by: 

a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 
States east of Rocky Mountains). c National Bituminous Coal Commission. 
d United States Bureau of Mines. e Association of American Railroads. f Com- 
piled from private telegraphic reports. @ Reported by major stock yard companies 
in each city. h New York Produce Exchange. k “Iron Age.” 1! American Iron 
and Steel Institute. m National Lumber Manufacturers Association (number of 
reporting milis varies in the different years). x Four weeks. z Five weeks. 
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All that has been said above applies exclusively to the 
railroads of the country as a whole. Turning our attention 
now to the separate roads and systems, we find the ex- 
hibits in consonance with the results shown in the general 
totals. In the month under review, 57 roads and systems 
are able to show gains in gross earnings in excess of $100,000, 
while only three roads report decreases above that amount, 
and in the case of net earnings, 38 roads record increases of 
more than $100,000 and but eight roads losses. Among the 
roads and systems which are able to report increases in both 
gross and net earnings alike are the Pennsylvania RR.., 
which heads the list in the ease of the gross, with a gain of 
$4,834,740, and a gain in net earnings of $422,878; the New 
York Central, reporting $3,656,423 increase in gross and 


$1,624,625 increase in net (these figures cover the operations 
of the New York Central and its leased lines; when, however, 


the Pittsburgh & Lake Erie is included, the result is an 
increase in gross of $4,017 ,304-and a gain in net of $1,680,339) 
the Chesapeake & Ohio, showing $2,414,395 gain in gross and 
$1,622,278 increase in net; the Great Northern, reporting 
$2,367,154 gain in gross and $1,039,032 increase in net, and 
the Norfolk & Western, showing an increase in gross of 
$2,158,303, accompanied by a gain in net of $1,573,504. 
Two roads, the New York Ontario & Western and the Texas 
Pacific, report losses in both gross and net earnings alike, the 
former $138,379 in gross and $104,463 in net, and the 
latter, $130,113 in gross and $287,741 in net. The Atchison 
Topeka & Santa Fe, it will be seen, reports a loss in net of 
$961,529, after showing a gain in gross of $1,132,208. In 
the following table we show all changes for the separate 
roads and systems for amounts in excess of $100,000, whether 
increases or decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 


The Commercial & Financial Chronicle 


OF JUNE 
Increase Increase 
Pennsylvania. —--__....-. $4,834,740] Chic. Burl. & Quincy... $298,796 
New York Central______ a3 ,656,423| Grand Trunk Western. . 269,854 
Chesapeake & Ohio. ____ Pee 254,435 
Great Northern. _______ 2,367,154] Wheeling & Lake Erie_-__ 251,806 
Norfolk & Western. ____ 2,158,303} St. L. San Fran. (2 rds.) _ 244,188 
Baltimore & RS 1,968,982 | Cin. New Orl. & Tex.Pac. 224,653 
Union Pacific. ...______ 1,864,261 | Reading. _..........--. 209,743 
Southern Pacific (2rds.). 1,582,113| Lake Sup. & Ishpeming -_ 187,864 
Atch. Top. & Santa Fe_. 1,132,208] Alton._____._____.__.- 181,545 
Dul. Mis. & Iron Range. 1,111,671] Chicago Great Western_ 161,837 
Southern Ry........... 1,104,986] Delaware & Hudson__-__ 155,768 
Louisville & Nashville... 1,039,594] Clinchfield._.....____- 152,960 
pL NE peesage ln GE oid 939,498 | Western Maryland - - _- 152,914 
. Y. NN. H. & Hartford_ 9,050] Western ye 149,498 
4. eats 838,671} Central of N. J___..._.- 138,536 
Northern Pacific. ______ 821,762\ Spokane Portl. & Seattle_ 130,625 
er & Lake Erie___ 744,928 nv. & Rio Gr. Western 129,352 
Chic. Milw. St. P. & Pac. 643,299 | Maine Central_....___- 120,544 
N. Y. Chic. & St. Louis__ 562,197 | Missouri Illinois. _-__.__ 119,841 
Chicago & No. Western. 548,980 ‘ . & Western___ 117,695 
NS hittec eee c-uhiere 440,507 | Chic. Ind. & Louisville__ 108,142 
Boston & Maine________ 425,873 | Detroit Toledo & Ironton 105,699 
Elgin Joliet & Eastern. __ 421,826 
Marquette_______- 418,820 a 
board Line___... 383,518| Total (57 roads)... _- $39,603 ,925 
Atlantic Coast Line___-_ 382,822 
i ee eg 366,40 
Pitts & Lake Erie__ 360,881 Decrease 
Illinois Central_________ 356,385|N.Y.Ont. & Western... $138,379 
issouri Pacific_______ _ 351,721 | Texas Pacific_._....... ,113 
Minn. 8t. P.& 8S.8.M__ 326,728 | Colo. Southern (2 rds.)__ 127,494 
Chic. Rock Isl. & Pac. RNG reeny aa 
Te 318,929! Total (4 roads)_...-. $395,986 


a These figu 
leased lines—Cleveland Cincinnati 
Cincinnati Northern and Evansville 





orate 


res cover the operations of the New York Central and the 
8t. Louis, Michigan Central, 
& Terre Haute. Includ- 


polis 
ing Pittsburgh & Lake Erie, the result is an increase of $4,017,304. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 


OF JUNE 
. Increase Increase 
New York Central_____. $1,624,625| Seaboard Air Line______ 198,200 
Chesa & Ohio____- 1,622,278 | Chi Great Western. 175,344 
Norf & Ww et a .573,504| Lake Sup. & Ish ng. 170,887 
Southern Pacific (2 . 1,512,963 | Atlantic Coast Line_____ 166,620 
Great Northern. _______ 1,039,032 Western. _ 157,701 
Dul. Miss. & Iron Range 889,599 | Elgin Joliet & Eastern. __ 157,356 
) ae LR CLE RP sc 843,208) Cin. New O. & Tex. Pac_ 154,211 
Southern Ry..........- 773,994| Western M _- OPSGaARE 132,376 
Louisville & Nashville___ 721,772| Denv. & Rio Western 131,117 
Baltimore & _ Se Sr dst ROR. car one cccasocine 117,430 
er & Lake Erie___ 552,610| Clinchfield.--._....__- 105,498 
N. Y.N.H. & Hartf “ 459, 
Northern Pacific... ~~ 429,367| Total (38 roads)___._. $17,316,668 
Cosesyivants a ay 422,878 
By) 5. 1 eR 352,1 Decrease 
Chicago Rock Isl. & Pac Atch. Top. & Santa Fe. $961,529 
tain cache 318,520) St. Louis Southwestern. _ 319,073 
N. Y. Chic. & St. Louis. 311,953 | Texas Pacific___._.___. 87,741 
Pere Marquette._______ 276, Chic. Milw. St. P. & Pac. 5, 
Misso a ae 266 .722| Union P. RAT TGA 233,176 
St. Louis San Fran. (2rds) 232,221| Lehigh Valley__.________ 19,1 
Boston & Maine_.__.__ Pe 225,187 | Chic. Burl. ee - ps 153 648 
oe 8st. P.&8.8.M_. Sat ahe N. Y. Ont. & Western. __ 46 
Long Island -- ~~ -_.._~-- 199,494! Total (8 roads)______. $2,544 ,664 








a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati C & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville In gums Terre Haute. Includ- 
ng Pittsburgh & Lake Erie, the result is an increase of $1,680,339. 


When the roads are arranged in groups, or geographical 
divisions, according to their location, the very favorable 
character of the returns is most strongly brought out, in as 
much as all the three great districts—the New England, the 
Southern and the Western—together with all the various 
regions comprising these districts, without a single excep- 
tion, report increases in both gross earnings and net earnings 
alike. It will be observed, too, that the percentage of in- 
crease reported by practically all the regions is very high in 
the case of the net earnings, reaching 40.58% in the New 
England region; 44.46% in the Northwestern region, and no 
less than 64.60% in the Pocahontas region. Our summary 
by groups is as below. As previously explained, we group the 
beam to conform with the classification of the Interstate 
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Commerce Commission. ‘The boundaries of the different 
groups and regions are indicated in the footnote to the table: 


SUMMARY BY GROUPS—MONTH OF JUNE 
Gross Earnings 















































District and Region 1939 1938 Inc. (+) or Dee. (—) 
Eastern District— $ $ $ % 
New England region (10 roads). ___. 12,917,514) 11,459,709) +1,457,805/ + 12.72 
Great Lakes region (23 roads) _____- 56,906,249) 49,229,916) +7,676,333|+ 15.59 
Central Eastern region (18 roads)__.| 64,738,675) 55,140,460) + 9,598,215) +17.40 
Total (51 roads). _.............- 134,562 ,438/ 115,830,085) + 18,732,353) + 16.17 
Southern District— + 
Southern region (28 roads)_________ 39,086,362} 34,907,319) +4,179,043| + 11.97 
Pocahontas region (4 roads) _ __ ___- 20,604,572) 15,515,922) + 5,088,650) + 32.79 
week GS reed... ccc ek: 59,690,934) 50,423,241) + 9,267,693) + 18.37 
Western District— no 
Northwestern region (15 roads) ____- 39,535,442) 33,100,943) +6,434,499/ + 19.43 
Central Western region (16 roads)__.| 63,272,732| 57,793,290) +5,479,442| +9.48 
Southwestern region (21 roads). _--- 23,930,367! 23,400,300 + 530,067] +2.26 
TOC (RR ROGER . oi isn cue thse... 126,738,541/114,294,533| + 12,444,008/ + 10.88 
Total all districts (135 roads) ____- 320,991 ,913'280,547 859! + 40,444,054| + 14.41 








Net Earnings 






































District & Region Mileage 1939 1938 In. (+) or Dec. (—) 
Eastern District—| 1939 1938 $8 $ $ % 
New Engl. region.| 6,748) 6,887) 2,876,785) 2,046,287 +830,498| +40.58 
Great Lakes region| 26,219) 26,294) 13,186,531) 9,926,898) +3,259,633) +32.83 
Cent. East.region.| 24,590) 24,722) 17,737,232) 15,438,871) +2,298,361| + 14.88 
TOMB cocceiece 57,557| 57,903| 33,800,548) 27,412,056) +6,388,492| +23.30 
Southern Dist.— 

Southern region...| 38,417} 38,670} 8,810,411] 6,618,979) +2,191,432) +33.10 

Pocahontas region| 6,057) 6,058) 9,201,406; 5,590,042) +3,611,364) +64.60 
se 44,474| 44,728/ 18,011,817) 12,209,021) +5,802,796| + 47.52 
Western Dist.— 

Northwest’n region| 45,760] 45,874; 8,929,057) 6,180,600) +2,748,457| + 44.46 

Cent. West. region! 56,307] 56,614} 14,364,356| 13,561,369 + 802,987 +65.91 

Southwest’n region| 29,306] 29,408} 4,665,042) 4,574,366 +90,676} +1.98 
sR Se 131,373/131,896| 27,958,455) 24,316,335) + 3,642,120) +14.97 
Tot. all districts|233,404|234,527' 79,770,820' 63,937,412| +15,833.408! + 24.76 











NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commissions, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 


New England Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Re the section south of the Great Lakes Region 
east of a line from througn Peoria to St. Louls and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg. W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 


Southern Regton—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to tne Atlantic. 

Pocahontas prises the section north of the southern boundary of 

. east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner 9f Maryland and 
thence by the Potomac _River to its mouth 

WESTERN DISTRICT 

Northwestern Reoton—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the . 

Central Western mprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louls, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 

Western roads (taking them collectively) in June the 
present year had the advantage of a very much larger grain 
movement as compared with the month a yearago. Not only 
were the receipts of wheat at the western primary markets on 
a greatly increased scale, but all the other cereals, with the 
single exception of corn, in greater or less degree, con- 
tributed to the increase. Altogether, the receipts of the five 
items, wheat, corn, oats, barley and rye, at the western 
primary markets, during the five weeks ended July 1, 1939, 
aggregated 86,725,000 bushels, as against 64,344, bushels 
in the same five weeks of 1938; 49,051,000 in 1937; 37,598,000 
in 1932, and 67,726,000 bushels in the corresponding period 
of 1929. In the following table we give the details of the 
western grain traffic in our usual form: 

WESTERN FLOUR AND GRAIN RECEIPTS 
Five Weeks Ended July 1 





























| riour | waeat| Corn | oats | Rye | Barley 
(000 Omitted) ‘Year| (Bbis.) | (Bush.)| (Bush.)| (Bush.)| (Bush.)| (Bush.) 
eat (11939! 1,069} 1,105} 9,326) 2,035) 554 74 
oe ‘l1938| 1'078| 1°448| 15.379 1,300] 414) 43 
See 19391 _...| 10,732| 1:392| 1/493] 2,805| 1, 
sangiaaas {i9as! 7777] ‘Stzat| 4’oas| 613i 1'ozal 278 
a os a (l1939| ~-.-| 6/139] 2/352) 492) ‘s82| 499 
1938] ~...| 1/908| 4/283} 673! 1,001, 134 
Milwaukee - (11939 89 6| 826 25) ‘909 31 
1938) 102/603) 1,434) 7] 828 7 
| arg RE" 3 1939} ....| 738 51| 1, 
tas ‘l1gas| =. 154) 414} "350 7] 
ndi lis and Omaha... /|1939 _ 2,4 ,587 
— ‘l1938| 7777] 1'331| 2'309] 683} ___- 6 
Sila BET, 2 {1939} 562} 1541] 785] 119 200 2 
1938} 544 1/209] 711| 284) 139 6 
Peoria.........---.-----{|1939| 172] 140] 1,772) 186) 253] 108 
1938| 172 80| 2'839| 306] 242 70 
Sedens Oly. ..2..22.--2: {\1939] 120 17,164] | ‘861 Ber ame « 
1938 63| 8.585| 1,022} 101} _...| _... 
ot pied? fe ee (lig39} ___-| 1/261] "106 a) Sep rnees 
1938} _...| 168} 290| 105) _...| _... 
Wists... ... onc cmctcedn S,, oncck MEME. leudal: anual. seieeliic eibiedh 
1938} __..| 4.508 eps tia sete Sey 
Shown CUP sds cbr lawods (ligao} =---| 333} 265 31 is id 
1938] __.. 65, 179 3 i 3 
een otic. st... .-kead (\1939| 2,021] 52,124) 20,623; 6,405) 5,354) 2,219 
1938' 1.959! 22'580' 32.906! 4.435 3.8641 559 
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As to the cotton traffic in the South, this, too, was on a 
greatly increased scale, both as regards the overland ship- 
ments of cotton and the port movement of the staple. Gross 
shipments overland in June 1939 reached 56,191 bales as 

inst only 46,969 bales in June, 1938 and 47,466 bales in 
1937. In June, 1932, total shipments fell to 14,575, and 
back ip 1929 they were 22,761 bales. Details of the port 
receipts of cotton during June for the past six years are set 
out in the subjoined table: 
RECIPTS OF COTTON AT SOUTHERN PORTS IN JUNE, 1939, 1938, 1937, 
1936, 1935, AND 1934 
































| 1939 1938 1937 1936 1935 1934 
Galveston........--- | 42,212) 31,708} 4,126) 19,088} 10,554) 38,693 
Houston, &c........| 23,916] 17,688 8,365) 14,054) 10,275) 33,078 
Corpus Christi......- 1,005 823 138 692 281 1,357 
New Orleans........| 35,100} 24,738} 29,079) 80,932) 26,621) 66,328 
Mobile... - -- «hee al | 2,863 9,132 16,887 9,714 1,031 17,736 
OE ES a | D+ indie | emma 2,208 5,334 6,659 
Savannah.___._____- | 1,609) 5,931) 8,307) 3,001] = :1,315) = 9,585 
Di tcanitueedl .wreontt ean mates esaanae Sheen 10 
Charleston. .......-- ae 3,085 3,216 2,345 1,813 4,922 
Lake Charles --..----| 9 | comens 2 850 
Wilmington. --_.._-- 389 717 422 1,861 815 813 
Norfolk... _-.. panaet 1,063 1,472 3,964 4,026 1,095 3,265 
Jacksonville... .__. O70... «enduil | Rapa 25 257 

eet. sihée ine J 108,541 95,338 74,833! 137,946 57,218’ 183,553 





In the table we now present, a summary is furnished of the 
June comparisons of the gross and net earnings of the rail- 
— of the country for each year back to and including 

































































| 
| Gross Earnings M tleage 
Month = | ~~ ~~~ + - — 
of Year Year Inc. (+) or Per Year Year 
June Given Preceding Dec. (—) Cent Given | Preced'g 
ee $210,356, 964/$184,047 ,216| + $26,309,748| +14.29| 197,648) 194,689 
ee ocsnden 237,988,124) 210,182,484) +27,805,640| +13.22| 204,596/ 200,901 
| Ee 231, ,259| 238,499,885| 6,519,626, -—-2.73| 222,825) 218,379 
cack innia 243 ,226,498| 228,647,383) + 14,579,115] +6.38] 193,886) 189,863 
aes 259,703,994) 242,830,546) +16,873,448| +6.95) 212,989] 210,288 
| See 230,751,850) 241,107,727| —-10,355,877| -—-4.29| 209,764) 207,414 
ks ose de 248,849,716) 247,535,879; +1,313,837| +0.53| 240,219) 235,828 
i duntereeende 285,149,746) 237,612,967| + 47,536,779) +20.01| 226,752) 225,803 
ED iin Sat oth ol 351,001,045) 301,304,803) + 49,696,242) +16.49| 242,111) 241,550 
ere 3,165,528] 323,163,116) + 40,002,412) +12.37| 220,303) 219,294 
in asivade 424,035,872| 393,265,898) + 30,769,974) + 7.82) 232,169] 232,682 
ing oases 486,209 ,586,968| +65,622,874| +15.60) 213, 208 ,598 
basen cd 460,582,512| 494,164,607) —-33,582,095| 6.79) 235, 235,059 
Se 472,383,903; 460,007,081| + 12,376,822) +2.69| 235,310) 234,568 
Serre 540,054,165) 473,150,664) + 66,903,501) +14.14) 236,739) 236,683 
BEB w encodes 464,759,956) 540,202,295| —75,442,339| —-13.97| 236,001] 235,691 
 -aePsre A (036) 464,774,329) +41,227,707| +8.87| 236,779| 236,357 
1026....... 538,758,797| 506,124,762) +32,634,035| +6.44| 236,510) 236,243 
Sse 516,023,039) 539,797,813) —23,774,774| -—4.40| 238,405) 237,243 
_ eens 501,576,771| 516,448,211| —14,871,440) —2.88 240,302] 239,066 
aes 531,033,198) 502,455,883) +28,577,315| + 5.68) 241,608] 241,243 
1930_....-.. 444,171,625) 531,690,472) —®7,518,847| —16.46| 242,320] 241,349 
Er 369.212'042| 444,274,591| —-75,062,549| —-16.89| 242,968) 242,494 
adh nn< 245,860,615) 369,133,884|—-123,273,269| —33.39| 242,179] 242,527 
pena 281,353,909) 245,869,626) + 35,484,283) +14.43] 241,455] 242,333 
| ger 282,406,507| 277,923,922) + 4,482,585) -+-1.61| 239,107) 240,932 
1935....... 280,975,503) 282,406,506) 1,431,003) —0O.51| 237,800) 239,020 
1936......- 330,212,333) 280,967,649)" + 49,244,684) +17.53) 236,814) 238,019 
enn teade 351,047 ,025| 330,095,850) +20,951,175) +6.34| 235,744) 236,281 
in ath mince 281,607,108) 350,994,558) —69,387,450| —19.76| 234,626] 235,501 
a seal wremsaniin 320,991,913| 280,547,859! + 40,444,054! +14.41 404! 234,527 
Nat Earnings 
Mont mee — -— 
of . Year Increase (+-) or Per 
June Gtoen Preceding Decrease ( ) Cent 
| SS $74,196,190 $59,838 655 + $14,357,535 + 23.99 
oo SFE er 77,173,345 74,043,999 ,129,346 +4.22 
eee 72,794,069 77,237,252 —4, 183 —6.75 
idesbhesscbbnn 76,223 ,732 71,689,581 + 4,534,151 +6.32 
beh ndceanhé 76,093 ,045 76,232,017 —138,972 —0.18 
DAs Usbevocsas 66,202,410 70 880,934 ——4,678,524 —6 .60 
| ae 81,649,636 69,481,653 + 12,167,983 +17.51 
Eb déeusoccand 97 636,815 76,639,703 + 20,943,112 + 27.39 
Mas vectesaced 113,816,026 103,341,815 + 10,474,211 +10.13 
SERGE TrS: *36,156,952 106,181,619 —142,338,571 —134.05 
BE ak begs o «pene 69,396,741 *40,136,575 + 109,533,316 + 272.90 
Drs sabecws ove ,. 21,410,927 68,876,652 ~——47 465,725 —68.91 
SS wolibasabuc 80,521, 15,131,337 + 65,390,662 + 432.15 
iin mech cuecnde 109,445,113 80,455,435 + 28,989,678 +36 .03 
Ds «os Suid oat 124,046,578 109,618,682 + 14,427,896 +13.16 
Tb whteckssbid 101,527, 124,374,592 —22 846,602 —18 .37 
, Spares 130,837 ,324 101,487,318 + 29,350,006 +28.91 
BE +n doht thw Set 149,492,478 130,920 + 18,571,582 +14.18 
| PAIRS Ss 127,749, 148,646 —20,897,156 —14.06 
De abbimcrioses 127,284,367 129,111,754 —1,827,387 —1.41 
lenin aaime thie eds 150,174,332 127,514,775 + 22,659,557 +17.77 
Mi wbchecueccs 110,244,607 150,199, —39,954,902 —26. 
Bind oKbnwwaibea 89,676,807 110,264,027 — 20,587 ,220 —18.67 
te Ea d ,035 89,688,856 —42,680,821 —47 .58 
ES RS as 94,448,669 47,018,729 + 47,429,940 + 100.87 
SRT 74,529,256 92,967 854 —18 ,438,598 —19.83 
RE lls es 64,920,431 74,529, —9.608 823 —12.89 
SRD bt. Unehacatens 88,872,678 64,826,419 + 24,046,259 + 37.09 
| SP errnae 86 ,067 895 88,850,296 —2,782,401 —3.13 
Be bcctiicscccd 63 ,936 ,587 86,072,702 —22,136,115 —25.71 
POTS 79.770, 820 63,937,412 + 15,833,408 + 24.76 
* Deficit. 








New Capital Issues in Great Britain 


The following statistics have been compiled by the Midland 
Bank, Ltd. These compilations of issues of new capital, 
which are subject to revision, exclude all borrowings by the 
British Government for purely financial purposes; shares 
issued to vendors; allotments arising from the capitalization 
of reserve funds and undivided profits; sales of already 
issued securities which add nothing to the capital resources 


of the company whose securities have been offered; issues 
for conversion or redemption of securities previously held 
in the United Kingdom; short-dated bills sold in anticipation 
of long-term borrowings; and loans of municipal and county 
authorities which are not specifically imited. {n all cases 
the figures are based upon the prices of issue. 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
(Compiled by the Midland Bank, Limited) 




















Month of 7 Months to Year to 
July July 31 July 31 

«PSP eR eee 3S Se eet £28,277,000 £108 ,576,000 £156 ,577 ,000 
Fee are ae F 43,422,000 655,000 413,619,000 
Dvdcce sédebyonnenbioamamnwnn 7,353,000 131,573,000 231,129,000 
hi¢tesechsawosvesstcandaneh 18,627 ,000 186,774,000 270,997 ,000 
Ps. 6% BEidepadaba sede Sbihebae 20,859,000 ,384, 193,278,000 
Shanice tan epuneheneantiunen ieegieiinmiiiind! 21,352,000 127,568,000 186,944,000 
6 bb6keceontdbncevhdpenaul 16,536,000 140,890,000 869,000 
BL doe Sok tb cweddoonsbbgeeeke 26,729,000 158,365,000 237,271,000 
DE 6 + on sccdb besutéedddegnaiin 34,894,000 194,588,000 289,490 ,000 
Dlg. = ns egedwnnkgenahennnee 41,820,000 244,436,000 364,562,000 
SOs on bt Jocb sens stbntaenaonas 22,211,000 217,754,000 335,837,000 
ae eee eee 16,432,000 ,292,000 194,287 ,000 
a ra er 5,185,000 76,100,000 153,968,000 
. BRR es Ae 3,313,000 78,084,000 90,651 ,000 
DORE; biden dine nddbcdiiunsessbbael 6,002 ,000 75,330,000 110,284,000 
CO ——>[>— ee 14,998,000 ’ ,000 141,559,000 
| PEE CPA As A 53,909,000 139,954,000 206,124,000 

> bald dice cesvicnctsnmeawe 24,403,000 133,387 ,000 176,257,000 
a nee) ee 20,305,000 117,721,000 201,556,000 
Di a0+«tcasbdeeatdd manera 15,188,000 89,239,000 142,424,000 
SD no do kn planishe ateees bane 2,800,000 59,945,000 88,803 ,000 





NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
(Compiled by the Midland Bank Limited] 





























1936 1937 1938 1939 
£ £ £ £ 
January....-.-- 33,963,149 27.614,265 7,464,872 13,858,372 
February....... 19,687,120 10,671,858 19/248.438 8.132.058 
et 6.961.500 11/257,125 6.391.772 2'896.764 
 pRepupaetem 10,456,037 11,947,382 5.113.715 1.788.505 
tos: cise ceed 19,505,122 11,410,592 27:322'880 6.611.207 
June. .........-| 18,410,698 24°514.648 8.509.247 23,857,867 
 hapbiaaesee 402, 20,305,459 15,188,116 2'799'860 
7 months. -.-.-- "£133,386,551 £117,721,329 £89 239,040 £59 944,633 
Ausut......-.- 6,194,413 7,141,184 2,184,057 
September...... 9,546,101 1'963°697 1,648,504 
October........ "943,859 13,855,183 2.627.853 
November ...... 20,939,125 12'400,174 12/802'202 
December....... 20'211.176 17,824,624 9°595.909 
SR 217,221,225 | 170,906,191 | 118,097,565 





GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM, BY MONTHS 


{Compiled by the Midland Bank Limited] 




































































Untted India and |Other British| Foreign 
Kingdom Ceylon Countries | Countries Total 
£ £ £ 
2,405,000| 407,000] 27,614,000 
2°581,000| 17,000] 10,672,000 
1,467,000 _..... 11'257.000 
4:792,000| 20,000] 11,947,000 
2'097,000| _-.--- 11,411,000 
830,000|  678,000| 24,515,000 
ala sepa 14,558,000] 141.000] 4,481,000| 1,125,000] 20,305,000 
7 months........| 95,218,000] 1,602,000| 18,654,000] 2,247,000| 117,721,000 
August.........--- ~ 6,503,000;  .....- 586,000|  53,000| 7,141,000 
September ......... 1'867,000 _..... 96,000; .....- 1'964,000 
est aaa 13'141,000|  32,000| _ 680,000 2,000| 13.855,000 
November......... 1'372/000/ _..... 1,015,000! _13,000| 12°400.000 
sconce 10,667,000 _..... 2°273.000| 4,885,000| 17,825,000 
a 138,768,000! 1,634,000} 23,304,000] 7,200,000] 170,906,000 
1938— 
MEME. = <0 cakes 520,000 .----- 945,000}  ---.-- 7,465,000 
EGET oi 13'847,000/  _.....| 8,000,000| 2,402,000 19,248,000 
i se epee: co 87,000;  ...... 6,392,000 
—...-.. 4.803.000; __...- 311,000; _....- 5,114,000 
 engserreres: 16,516,000} _..... 10,213.000|  594,000| 27.323,000 
Saliniey hescaabaien bee 9,000; _..... 360,000  _...-- 8.509.000 
Saecs..-susbi ose 11'202'000| 27,000] 3,931,000] 28,000] 15,188,000 
7 months.......- “67,341,000! _27,000| 18,847,000] 3,024,000] 89,239,000 
ee ee ee ee 421,000| 2,184,000 
September......... 1'611,000/ _..... $7,000 ...... 648,006 
October........... 1'781,000| 381,000 _ 516,000} _----- | 2'628,000 
November......... 10°928'000| 100,000} 1,152,000|  622,000| 12°802,000 
December. ........- ,322,000; -....- -000) antiene 9,596,000 
, Soe. 92,746, 458,000] 20,826,000| 4,967,000] 118,098,000 
1939— 
January ..........-. 10,274,000} «....- 3,584,000; = ....-- 13,858,000 
February... "973,000... 1'159,000| __.... 8.132.000 
| name hatte 2'649:0001  _..... 26.000/ 221,000} 2,897,000 
ak ete 1'150,000; _..... 638,000, .....- 1.789.000 
pts 1'483,000|  _..... 5,128,000 _....- 6.611.000 
| a ane 17'377.000| 474. 6.007.000} _..... "858.000 
RAR TIRT 1697.000|  460,000| 643.000| _.._.- "800,000 
7 months.......- 41.603.000'  934,000' 17,187,000 221,000! 59,945,000 














The Course of the Bond Market 


A certain amount of uneasiness has developed in the 
bond market, due in part to European war fears. Both 
high-grade and speculative corporate issues lost ground on 
Thursday, but declines have been of minor proportions. 
United States Governments have suffered fractional losses 
only. 

High-grade railroad bonds managed to retain early gains 
during the week in spite of weakness toward the close. 
Chesapeake & Ohio 4%s, 1992, were up 4 at 124%, while 
Kansas City Terminal 4s, 1960, lost 4 at 106%. Medium- 
grade and speculative rails underwent price reactions, and 
in many instance, wide losses have been sustained. Canada 
Southern 5s, 1962. at 89% were off 2% points, while Dela- 
ware & Hudson 4s, 1943, dropped 3% points to 56. De- 
faulted rail bonds followed the pattern of stock prices, and 
losses have been registered. 

An easing tendency has been apparent throughout the 
publie utility bond list. High grades are only slightly lower 
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but declines in more speculative issues are naturally larger. 
Prominent among the latter are issues which were strong 
last week, including bonds of Western Union, Portland Gen- 
eral Electric, Puget Sound Power & Light, Standard Gas, 
and Indiana Service. Small recessions have also been gen- 
eral among New York City rapid transit bonds. The large 
offering of Pennsylvania Power & Light bonds was well 
received, but the week’s two other issues, which were of 
lower quality, did not go to premiums. 

A narrow trading range, with fractional declines the 
rule, has been the keynote of the industrial bond market. 
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Only in convertible and lower-grade issues can changes of a 
point or more be found. Otis Steel 4%4s, 1962, fell 1% to 
76, and Studebaker 6s, 1945, declined 2% to 89%. 

Foreign bonds suffered a heavy break under the impact 
of disturbing news from Europe. While the decline affected 
virtually all groups, Japanese issues have been exposed to 
greatest pressure, and with losses up to three points, 
dropped to the lowest level of the year. Among European 
obligations, German dnd Italian issues have been weakest. 

Moody's computed bond prices and bond yield averages 
are given in the following tables: 








MOUDY’'S BOND PRICES ft 
‘Rasca on Arerage Yields) 








MOODY'S BOND YIELD AVERAGES ft 
(Based on Individual Closing Prices) 






















































































. 8. |AU 120 120 Domestic Corporate * 120 Domestic All 120 120 Domes-tc Corporate 120 Domestic 
1939 Gort. | Domes- by Ratings Corporate by Groups * 1939 Domes- by Ratings Corporate by Groups 
Datly Bonds tte Datly tic 
Averages Corp.*| Aaa Aa A Baa RR. P. U. |Indus. Averages Corp. Aaa Aa A Baa RR. P. U. | Indus. 
Aug. 11_-|116.79 |106.54 |121.49 [119.03 |103.74 | 87.21 | 93.69 |111.43 |116.<3 Amg. 23... enheu 3.64 2.92 | 3.03 3.79 4.81 4.38 | 3.39 | 3.15 
10.-|116.86 |106.54 |121.72 (118.81 |103. 87.21 | 93.69 {111.43 |116.43 Waccccsue 3.64 2.91 3.04 3.80 | 4.81 4.38 | 3.39 | 3.15 
9..|116.91 |106.73 |121.94 |118.81 |103.74 | 87.49 | 94.01 |111.64 [116.64 | re 3.63 2.90 | 3.04} 3.79 4.79 | 4.36 | 3.38 | 3.14 
8..|117.00 |106.73 |121.72 |118.81 |103.74 | 87.49 | 94.01 |111.43 |116.43 B.iseccccs 3.63 2.91 3.04 3.79 4.79 4.36 3.39 | 3.15 
--|117.01 |106.73 |121.72 |118.81 |103.74 | 87.64 | 94.01 |111.64 {116.43 Teesvoees 3.63 2.91 3.04 3.79 | 4.78 | 4.36 | 3.38 3.15 
5--|117.16 |106.73 |121.72 |118.81 |103.93 | 87.64 | 94.17 {111.64 |116.21 Bocccctcc 3.63 2.91 3.04} 3.78) 4.78 4.35 | 3.38 3.16 
4_.|117.12 |106.73 {121.72 |118.81 |103.93 | 87.49 | 94.17 |111.64 [116.43 Oictinvicwt 3.63 2.91 3.04 3.78 4.79 4.35 3.38 3.15 
3_.|117.34 |106.92 [122.17 |119.03 |103.93 | 87.78 | 94.33 |111.64 |116.64 Matinee tae 3.62 2.89 3.03 3.78 4.77 4.34 3.38 3.14 
2_.|117.39 |106.92 |122.17 |119.03 |103.93 | 87.78 | 94.17 |111.64 |116.64 Bosntinad 3.62 2.89 3.03 3.78 4.77 4.35 3.38 3.14 
on 1__|117.38 |106.92 |121.94 |119.03 [104.11 | 87.64 | 94.17 |111.64 |116.64 Ww | Tae 3.62 2.90 3.03 3.77 4.78 4.35 3.38 3.14 
July 28_.|117.47 |106.73 |121.72 |118.81 |103.93 | 87.64 | 94.01 |111.64 |116.43 July 28........ 3.63 2.91 3.04 3.78 4.78 4.36 3.38 3.15 
21..|117.07 |106.54 |121.94 |118.60 |103.38 | 87.35 | 93.69 |111.64 /116.21 | en 3.64 2.90 | 3.05 | 3.81 4.80 4.38 | 3.388 | 3.16 
14__|116.99 |106.17 [122.17 |117.¥4 |103.02 | 86.64 | 93.06 |111.64 {115.78 SR, Peers 3.66 2.89 3.08 3.83 4.85 4.42 3.38 3.18 
7..}116.82 {105.60 |122.40 |117.72 |102.12 | 85.93 | 92.12 [111.23 {115.78 Tivccctes 3.69 2.88 3.09 3.88 4.90 4.48 3.40 3.18 
June 30._|116.43 | 105.04 |121.72 |117.29 |101.76 | 85.24 | 91.51 [110.63 |115.14 June 30.......-. 3.72 2.91 3.11 3.90 4.95 4.52 3.43 3.21 
23..{117.13 |105.41 |121.49 |117.29 |102.48 | 85.93 | 92.43 [110.83 |115.14 Civdincets 3.70 2.92 3.11 3.86 4.90 4.46 3.42 3.21 
16_.|116.80 |105.22 |121.27 |117.07 |102.12 | 85.79 | 92.12 [110.63 |114.93 RA 3.71 2.93 3.12 3.88 4.91 4.48 3.43 3.22 
9_.|117.34 |105.41 |121.27 |116.86 |102 66 | 86.21 | 92.59 |110.83 |114.72 Dictiacuds 3.70 2.93 3.13 3.85 4.88 4.45 3.42 3.23 
2..|117.61 |105.22 |121.04 |116.64 |102.84 | 85.52 | 91.97 {111.23 |114.30 — eee 3.71 2.94 3.14 3.84 4.93 4.49 3.40 3.25 
May 26../116.98 |104.48 |120.82 |116.43 |102.12 | 84.55 | 91.05 |110.83 |113.68 May 26........ 3.75 2.95 3.15 3.88 5.00 4.55 3.42 3.28 
19_.|116.97 | 103.56 |120.59 |115.78 |101.06 | 83.46 | 89.84 {110.43 |113.27 |, Foe 3.80 2.96 3.18 3.94 5.08 4.63 3.44 3.30 
12__|116.37 |104.11 |120.37 |116.43 |101.76 | 83.73 | 90.59 {110.24 |113.48 ss biel 3.77 2.97 3.15 3.90 5.06 4.58 3.45 3.29 
5._|115.78 |103.56 |120.14 |115.78 |101.23 | 83.06 | 89.99 |109.84 |112.86 Tincokwes 3.80 2.98 3.18 3.93 §.11 4.62 3.47 3.32 
Apr. 28__|115.41 {102.84 |119.47 |115.35 |100.53 | 82.40 | 89.40 |109.24 {112.25 "J Sears 3.84 3.01 3.20 3.97 5.16 4.66 3.50 3.35 
21__|115.13 |102.66 |119.03 |114.93 |100.53 | 82.40 | 89.10 |109.05 |112.25 aa 3.85 3.03 3.22 3.97 5.16 4.58 3.51 3.35 
14._|114.76 |102.30 |119.03 |114.72 |100.18 | 81.61 | 88.65 |108.66 |111.84 ER 3.87 3.03 3.23 3.99 5.22 4.71 3.53 3.37 
6._|114.85 |102.84 |119.25 |114.72 |100.70 | 82.66 | 89.40 |108.85 |112.45 _ 3.84 3.02 3.23 3.96 5.14 4.66 3.52 3.34 
Mar.31_.|114.85 |103.93 |119.25 |115.14 |102.30 | 84.83 | 91.51 |109.24 |112.86 Mar. 31........ 3.78 3.02 3.21 3.91 4.98 4.52 3.50 3.32 
24__|114.70 |104.48 |119.92 [115.14 |102.12 | 85.79 | 92.28 |109.64 |113.27 Saye 3.75 2.99 3.21 3.88 4.91 4.47 3.48 3.30 
17_.| 114.64 |104.67 |119.92 |114.93 |102.30 | 86.07 | 92.43 |109.64 |113.27 Mvadeweds 3.74 2.99 3.22 3.87 4.89 4.46 3.48 3.30 
10__|114.79 |105.22 |120.37 |114.93 |102.84 | 87.21 | 93.53 |110.04 |113.68 ae 3.71 2.97 3.22 3.84 4.81 4.39 3.46 3.28 
3..|113.59 |104.48 |120.14 {114.72 |102.30 | 85.52 | 91.97 |109.64 |113.48 Senbacens 3.75 2.98 3.23 3.87 4.93 4.49 3.48 3.29 
Feb. 24__|113.38 |103.38 [119.69 [114.30 |101.06 | 84.14 | 90.14 |109.05 |113.27 Feb. 24......-.- 3.81 3.00 3.25 3.94 5.03 4.61 3.51 3.30 
17_.|113.30 |103.38 {119.69 |114.30 |101.23 | 83.87 | 89.99 |109.05 |113.27 | 3.81 3.00 3.25 3.93 5.05 4.62 3.51 3.30 
10__|113.21 |103.20 [119.69 |114.09 |101.06 | 83.60 | 89.69 |108.85 |112.45 Pisasanans 3.82 3.00 3.26 3.94 5.07 4.64 3.52 3.29 
3..|113.16 |102.84 |119.47 |113.68 |100.88 | 83.19 | 89.10 |108.66 |113.48 hive blodais 3.84 3.01 3.28 3.95 5.10 4.68 3.53 3.29 
Jan. 27__|112.59 |101.94 |119.03 |113.07 | 99.83 | 82.00 | 87.93 |107.88 |113.86 Pe |; 3.89 3.03 3.31 4.01 5.19 4.76 3.57 3.32 
20_.|113.18 |103.20 |119.69 |113.48 |101.06 | 83.87 | 89.55 |108.66 |113.48 RS 3.82 3.00 3.29 3.94 5.05 4.65 3.53 3.29 
13..|112.93 |102.66 |119.47 |113.07 |100.53 | 83.06 | 89.10 |107.88 |113.27 Didbhin nde 3.85 3.01 3.31 3.97 5.11 4.68 4.57 3.30 
6__.|112.95 |102.48 |119.25 |112.25 |100.53 | 83.06 | 88.80 |107.69 {112.86 Dneabews 3.86 3.02 3.35 3.97 5.11 4.70 3.58 3.32 
High 1939]117.72 |106.92 |122.40 |119.03 |104.11 | 87.78 83 {111.84 {116.64 High 1939... .-- 3.89 | 3.05 | 3.37 | 4.01 | 5.26| 4.76) 360)| 3.38 
Low 1939/112.59 |101.94 |118.60 |111.84 | 99.83 | 81.09 | 87.93 |107.30 |111.64 1939... ... 3.62 2.88 3.03 3.77 4.77 4.34 3.37 3.14 
High 1938|112.81 |101.76 |118.60 |111.43 |100.18 | 82.27 | 88.36 |107.11 |112.05 High 1938...... 4.70 3.34 3.85 4.68 6.98 6.11 4.23 8.76 
Low 1938/109.58 | 88.80 |112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 Low 1938_..... 3.90 3.05 3.39 3.99 5.17 4.73 3.61 3.36 
1 Yr. Ago 1 Year Ago— 
Aug.11'38/112.37 | 98.28 |115.78 |107.69 | 97.61 | 78.33 | 83.19 |104.30 |110.63 Aug. 11,1938...| 4.10 | 3.18 | 3.58 | 4.14) 548) 5.10) 3.76 | 3.43 
2 Yrs.Ago 2 Years Ago— 
Aug.11'37|109.44 |102.48 [115.14 |111.64 |101.58 | 85.65 | 95.78 |102.12 |110.43 Aug. 11, 1937__.| 3.86 | 3.21! 3.38 | 3.91! 492° 425! 388! 3.44 





* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 


t The latest complete list of bonds used in computing these indexes was published in the issue of Feb. 18, 1939, pages 939 and 940. 





—— 














Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Aug. 11, 1939. 

Business activity showed little change the past week, 
holding steady in most lines. The securities market did 
not hold up well, however, and at times showed decided 
weakness. This was largely a reflection of the extreme 
uneasiness over the European political situation. Tension 
eased, however, following the speech by Albert Forster, 
Nazi leader in Danzig, which was milder in tone than an- 
anticipated. Observers state that the next six weeks will 
be a critical period for Europe and the rest of the world. 
The German press is using the same tactics it did prior 
to the Munich crisis. Those watching the situation closely 
see evidence that Germany is moving cautiously, fully cog- 
nizant of the fact that the Danzig situation is fraught with 
the gravest danger, that the western European countries 
are not willing to witness another Munich incident. The 
European situation is naturally a major consideration 
among business leaders here, and is playing no little part 
in hampering the business up-trend. Nothing specticular 
in the way of labor trouble occurred the past week, though 
this is an ever-present threat, especially in view of the re- 
cent announcement that the Congress of Industrial Organ- 
izations would soon enter the building trades labor field 
a stronghold of the American Federation of Labor. Out- 
side of these disturbing factors, the domestic trade situa- 
tion continues to present a promising outlook. 

According to the “Journal of Commerce,” business activ- 
ity for the week of Aug. 5 showed only a fractional reces- 
sion from the high point of the year. Their business index 
registered 88.7 and compared with a revised figure of 88.8, 
the 1939 high, reached the previous week, and 75.4 for the 
corresponding week of 1938. According to this source, car 
loadings, lumber output and automotive activity held 
steady. Electric power output, bituminous coal production 
and steel operations were lower. 





A rise in the rate of steel ingot production to the high- 
est point since November, 1988, and a further gain in 
scrap prices to the highest level since October, 1937, bear 
out expectations of a stronger trend for the steel industry 
during the late summer and early autumn, says the “Iron 
Age.” “The adjournment of Congress, together with the 
defeat of the New Deal’s spending-lending program, has had 
a good sentimental effect on business notwithstanding the 
fact that a good share of present steel buying flows directly 
or indirectly from Government expenditures,” the review 
says. “If private spending by such important steel-con- 
suming industries as the public utilities, oil companies and 
the railroads were to assume somewhat nearer normal pro- 
portions, the steel outlook for the remainder of this year 
would be well assured. The settlement of the General 
Motors strike has not yet had an important effect on steel 
releases by that company as preparation of dies for new 
models must precede the taking of steel in large tonnages, 
but specifications from General Motors in fairly large 
volume are expected before the end of this month. The 
outstanding significance of current steel business is the 
great diversification of orders, both as to products and the 
range of industries from which the orders come. As there 
is no indication of a cessation of this flow of miscellaneous 
business within the near future, the steel industry is 
hopeful of higher operating rates as soon as automobile 
tonnage is sufficient to make itself felt. Within a week 
or two the trend of automobile assemblies will be upward.” 

Receding slightly from the previous week, production of 
electricity in the United States for the week ended Aug. 5 
tetaled 2,325,085,000 kwh., the Edison Electric Institute re- 
ports. This represents an increase of 9.9% over a year ago 
and compares with an output of 2,341,322.000 kwh. in the 
previous week, which was 11.8% above the 1938 period. 
The decline in the Aug. 5 period from the preceding week 
eame to 16,737,000 kwh., or less than 1%, and reflected a 
moderate variation in weather. 
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The Association of American Railroads reported today 
661,136 cars of revenue freight were loaded during the week 
ending last Saturday. This was an increase of 1,372 cars, 
or 0.2 of 1%, compared with the preceding week; an in- 
crease of 77,074 cars, or 13.2%, compared with a year ago, 
and a decrease of 105,046 cars, or 13.7%, compared 
with 1987. 

Engineering construction awards for the week total $74,- 
434,000, the sixth highest weekly volume of the year, 57% 
above last week, and 3.5% above the corresponding week 
last year, “Engineering News-Record” announces. The cur- 
rent volume brings the 1939 cumulative total to $1,860,- 
605,000, an increase of 16% above the $1,607,649,000 re- 
ported for the first 32 weeks last year. Public construction 
is 95% higher than a week ago, and 5% higher than a year 
ago. Private construction is 9% and 0.5% lower, respec- 
tively, than last week and last year. 

Bank clearings this week were down rather sharply from 
the aggregate recorded for the preceding period, but the 
comparison with the same 1938 week was again favorable, 
marking the third consecutive year-to-year increase. Total 
clearings for 22 leading cities of the United States for the 
week ended Wednesday, Aug. 9, as reported to Dun & Brad- 
street, Inc., amounted to $4,667,292,000; this figure com- 
pared with $4,149,056,000 for the corresponding 1938 week, 
an increase of 12.5%. Clearings for the latest period fell 
$821,040,000 under the amount for the week preceding. 
Between the two similar weeks of 1938 the decline was 
$692,324,000. 

According to officials of the Federal Housing Adminis- 
tration, the volume of new construction, the type of activity 
which creates jobs and demand for building supplies, in- 
creased 10% during July over the same month last year 
in spite of the fact that total operations of the agency 
for these two comparable periods was down 13%. The 
drop, they said, was due to a 40% decline in the volume 
of mortgages on old homes financed. 

Farmers had a cash income of $2,967,000,000 from the 
sale of farm products during the first half of this year, 
the Agriculture Department reported today. ‘The income 
was 4% smaller than in the corresponding period of last 
year, when total income was $3,084,000,000. Income from 
crops in the first half of this year was 6% smaller and 
from live stock products 2% smaller. 

The seasonal decline in automobile production continued 
this week. Ward’s Automotive Reports, Inc., estimated 
production for the United States and Canada at 24,875 
units, a decrease of 3,375 units from the previous week, 
but a rise of 11,085 units from the like week of last year. 
The report indicated that contrary to earlier expectations 
the downward trend may continue another week before 
the autumn advance begins. 

Wholesale trade, on which the merchandising spotlight 
is focused at the present time, showed an average gain 
throughout the country this week of from 5% to 10%, with 
the rise in some sections as high as 35%, according to the 
Dun & Bradstreet, Inc., weekly review, released today. 
The hot spell is declared to have caused a spurt in orders 
for rush shipments of summer goods, particularly sports 
apparel, but the bulk of inquiries was for fall merchandise. 
Low stock and retailers’ expectations of a better fall sell- 
ing season than in 1938 were tending to enlarge commit- 
ments in all lines. Although retail trade was handicapped 
by excessive heat, gains over last year averaged 6% to 12% 
for the whole country. The East made a good showing, 
with advances of 6% to 11%, according to Bradstreet, and 
New England reported gains of 5% to 9%. 

The week was characterized by near-normal tempera- 
tures throughout most of the country, and widespread 
showers from the Rocky Mountains eastward, Government 
advices state. Maximum temperatures were mostly mod- 
erate and not as high in the Midwest as during recent 
weeks. They reached 100 degrees in only limited areas. 
mostly in Oklahoma and the adjoining portions of sur- 
rounding States, locally in eastern Montana, and in the 
interior of the Far West. At the close of the week much 
cooler weather prevailed over the Northwestern States, with 
a minimum temperature of 35 degrees at Baker, Ore., and 
34 degrees at Yellowstone Park, Wyo., on the morning of 
Aug. 8. Droughty conditions in much of the Southwestern 
drought area were relieved, at least temporarily, by wide- 
spread rainfall during the week. The eastern two-thirds 
of Kansas, much of Oklahoma and western Texas, most of 
New Mexico and Arizona, and much of Colorado received 
substantial rainfall which improved the situation materi- 
ally. In New England there was widespread general rain, 
which somewhat further relieved conditions and partly 
restored the growth of crops. In New York State rainfall 
was mosetly light, but again heavy locally, with some areas 
still very dry. In the New York City area hot weather 
prevailed during the early part of the week, with con- 
siderable drop in humidity during latter half. 

Clear and warm weather prevailed today, temperatures 
ranging from 68 degrees to 85 degrees. No perceptible 
change is predicted for this evening. Partly cloudy, warm 
and somewhat more humid temperatures are forecast for 
Saturday and probably Sunday. 

Overnight at Boston it was 68 to 87 degrees; Baltimore, 
65 to 94; Pittsburgh, 60 to 82; Portland, Me., 65 to 84; 
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Chicago, 67 to 77; Cincinnati, 57 to 88; Cleveland, 58 to 
82; Detroit, 64 to 78; Milwaukee, 67 to 74; Charleston, 
62 to 80; Savannah, 70 to 94; Dallas, 78 to 98; Kansas 
City, 69 to 90; Springfield, Ill., 64 to 83; Oklahoma City, 
70 to 90; Salt Lake City, 54 to 84; Seattle, 57 to 89; 
Montreal, 62 to 76, and Winnipeg, 57 to 67. 
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Revenue Freight Car Loadings Total 661,136 Cars 
In Week Ending Aug. 


Loading of revenue freight for the week ended Aug. 5 
totaled 661,136 cars, the Association of American Railroads 
announced on Aug. 10. This was an increase of 77,074 cars 
or 13.2% above the corresponding week in 1938 but a de- 
crease of 105,046 cars or 13.7% below the same week in 1937. 
Loading of revenue freight for the week of Aug. 5 wes an 
increase of 1,372 cars or two tenths of one per cent above the 
preceding week. The Association further reported: 


Miscellaneous freight loading totaled 253,952 cars a decrease of 1,32] 
cars below the preceding week, but an increase of 29,229 cars above the 
corresponding week in 1938. 

Loading of merchandise less than carload lot freight totaled 154,657 
cars, an increase of 2,333 cars above the preceding week, and an increase of 
5,412 cars above the corresponding week in 1938. 

Coal loading amounted to 115,551 cars, a decrease of 1,672 cars below 
the preceding week, but an increase of 24,624 cars above the corresponding 
week in 1938 

Grain and grain products loading totaled 42,270 cars an increase of 
1,448 cars above the preceding week, but a decrease of 9,244 cars below the 
corresponding week in 1938. In the Western Districts alone, grain and 
grain products loading for the week of Aug. 5 totaled 27,736 cars, an in- 
crease of 2,870 cars above the preceding week, but a decrease of 9,400 cars 
below the corresponding week in 1938. 

Live stock loading amounted to 11,158 cars, a decrease of 433 cars below 
the preceding week, and a decrease of 118 cars below the corresponding 
week in 1938. In the Western Districts alone, loading of live stock for the 
week of Aug. 5, totaled 8,335 cars a decrease of 104 cars below the preceding 
week, and a decrease of 162 cars below the corresponding week in 1938. 

Forest products loading totaled 31,933 cars, a decrease of 518 cars below 
the preceding week, but an increase of 3,041 cars above the corresponding 
week in 1938. 

Ore loading amounted to 44,890 cars an increase of 1,326 cars above the 
preceding week, and an increase of 21,892 cars above the corersponding 
week in 1938. 

Coke loading amounted to 6,725 cars, an increase of 209 cars above the 
preceding week, and an increase of 2,238 cars above the corresponding week 
in 1938. 

All districts reported increases compared with the corresponding week 
in 1938 except the Centralwestern and Southwestern. All districts re- 
ported decreases compared with the corresponding week in 1937 except 
the Pocahontas. 




















1939 1938 1937 

4 weeks in January._............ 2,302,464 2,256,717 2,714,449 
4 weeks in February...........-.. 2,297,388 2,155,536 2,763,457 
4 weeks in Mareh..............- 2,390,412 2,222,939 2,986,166 
5 weeks in April. ..............-. 2,832,248 2,649,960 3,712,906 
4 weeks in May................- 2,371,893 2,185,822 3,098,632 
OC WHS BONN cswcicidsdbcscs 2,483,189 2,170,778 2,962,219 
5 weeks in July.............. = 3,214,554 2,861,821 3,794,249 
Week ended Aug. 5.............. 661,136 584,062 766,182 

I on: «  diihel te mapatnte ni 18,553,284 17,087 ,635 22,798,260 





The first 18 major railroads*to report for the week ended 
Aug. 5, 1939 loaded a total of 307, ears of revenue freight 
on their own lines, compared with 308,203 cars in the pre- 
ceding week and 276,525 cars in the seven days ended Aug. 
6, 1938. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 











































(Number of Cars) 
Loaded on Own Lines ‘Recetved from Connections 
Weeks Ended— Weeks Ended— 
@ Aug. 5 July 29, Aug.6| Aug. 5) July Aug.6 
pans 1939 1939 1938 1939 1939 1938 
Atchison Topeka & Santa Fe Ry- 18,357 20,01 5,014, 5,471) 4,866 
Baltimore & Ohio RR.........-. 199 23,995) 16,376] 16,712] 13,964 
Chesapeake & Ohio Ry......... 24,248 18,893] 11,028} 9,701] 8,068 
Chicago B Quincy RR} 14, 15,996] 6,938) 7,13 6,830 
Chicago Milw. St. Paul & Pac. Ry| 20,108 19,6 7, 7,304, 7,326 
Chicago & North Western Ry...| 15,483 14,755] 9,313} 9,843] 8,897 
Gulf EA cscbbunniia se 2,486 2,291} 1,34 1,476} 1,571 
International Great Northern RR/ 1,588 1,822] 1,823] 1,784) 2,134 
Missour!-Kansas-Texas RR..... 4,035 4,019] 2,341] 2,534) 2,225 
Pacific RR............ 12,563 13,546] 7,371] 7,399] 6,816 
New York Central Lines........ 35,101 30,019) 36,011] 37,042) 31,371 
N. Y. Chicago & St. Louis Ry...| 5,265 4,494] 9,485; 9,502) 7,956 
Norfolk & Western Ry.......... 24, 16,914] 4,493) 4,285) 3,801 
Pennsylvania RR.............. 56,644 49,545) 40,045) 39,021] 30,902 
Pere Marquette Ry............. 4,716 4,167| 4,588] 4,514) 3,978 
Pittsburgh & Lake Erie RR...... 5,286 4,274} 5,1 5,602] 4,207 
Southern Pacific Lines.......... 28,424 26,898] 7,794) 7, 7,298 
WR di onnedumdsamanadbae 5,036 5,19 7,326) 7, 6,549 
Nap Cae rE 307 064! 308,203! 276,525! 184, 117!184,5461158,759 
x Estimated. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 
Aug.5,1939 | July 29, 1939 , Aug.6, 1938 
Chicago Rock Island & Pacific Ry.| Not avail. 22,427 Not avail. 
Illinois System ._....... 27,460 27,722 25,674 
St. Louls-San Francisco Ry _....- 11,996 11,955 11,613 
eR ARSE SS SRS Deel Be, 39,456 62,104 37.287 














In the following we undertake to show also the loadi 
for separate roads and systems for the week ended July 29, 
1939. gs this period 85 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 29 
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Total Revenue Total Loads Recetved Total Revenue Total Loads Recetsed 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded Jrom Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Southern District—(Cond.) 
613 581 582 1,174 972 || Mobile & Ohio___._._._..___- 1,665 1,660 2,082 2,047 1,924 
693 969 873 214 230 Nashville Chattanooga & St. L- 2,618 2,449 2,899 2,084 1,896 
7,242 6,819 8,493 8,945 8,583 || Norfolk Southern. _........_. 1,063 900 1,294 1,031 801 
1,838 1,571 1,772 1,914 1,544 Piedmont Northern... ____._- 384 377 385 1,002 874 
21 26 40 74 55 Richmond Fred. & Potomac... 303 31¢ 464 3,419 2,319 
1,175 1,246 1,422 1,766 1,620 Air Line._.........- 8,351 7,057 8,093 3,915 3,031 
4,202 5,543 4,872 905 6,215 || Southern System__.__._._____ 20,559 | 18,295 | 21,992] 13,476] 11,796 
,360 9,514 9,280 5,685 5,042 || Tennessee Central__..._______ 431 363 422 580 494 
412 425 409 142 129 Winston-Salem Southbound. 160 152 182 579 596 
1,909 1,529 1,534 1,256 665 
240 198 382 2,118 1,663 iene nantes ois a 93 ,626 84,979 | 102,219 59,111 51,744 
12,330 11,293 13,780 10,471 9,909 =— === 
,343 ,402 5,375 5,817 4,957 Northwestern District— 
192 158 176 1,852 1,623 Chicago & North Western. -.-- 19,024 15,813 19;245 9,843 9,114 
1,807 1,933 1,174 1,285 833 Chicago Great Western______- 2,604 2,597 2,924 2,424 2,346 
,303 8,901 ,309 5,984 6,592 Chicago Milw. St. P. & Pacific.| 18,917 18,417 21,153 7,304 7,2 
2,476 2,540 2,925 1,671 1,510 Chicago St. P. Minn. & Omaha_ 3,677 3,502 4,092 3,350 3,351 
3,948 2,495 3,817 194 180 Duluth Missabe & I. R______- 12,886 6,702 23,516 197 155 
2,211 1,561 2,537 42 38 Duluth ge 4 Shore & Atlantic. 956 520 1,733 467 372 
34,451 31,029 45,067 37,042 30,541 me Joliet & Eastern._______ 6,193 4,246 9,032 4,094 ,604 
9,146 8,125 10,577 10,853 9,330 Ft. Dodge Des eae & South_ 531 476 556 177 1 
1,02 1,51 Great ys: See ge hi aka 18,484 8: 
7,996 || Green Bay & Western..._.._- 607 631 
3,7 2,143 
4,628 4,132 6,269 4,514 3,628 Minneapolis & St. Louis. _____- 1,836 2,039 2,024 1,583 1,567 
304 188 | 308 32 35 Minn. St. Paul & 8.8. M....- 6,116 4,980 7,4 2,315 2,153 
272 306 311 183 180 Northern Pacific._..........- 9,039 8,381 10,381 3,814 3,226 
1,048 862 1,199 1,594 1,634 Spokane International.______. 295 350 246 294 234 
587 569 621 834 808 Spokane Portland & Seattle. __ 1,890 1,593 1,758 1,433 1,594 
5,181 5,373 5,921 7,488 6,917 
4,121 3,535 5,473 2,851 2,285 BOs ecnddscchioenadbeied 105,198 84,683 | 131,451 41,019 38,860 
132,759 | 125,228 | 158,385 | 139,784 | 120,974 Central Western District— 
== oi. Top. & Santa Fe System.| 18,848 20,091 25,019 5,471 4,671 
|| AA PERE EO EES, Gig) 3,042 3,314 3,477 1,818 
405 405 576 642 561 jj Bingham & Garfield.......... 661 1 630 66 49 
30,019 23,668 34,290 16,712 13,695 Chicago Burlington & Quincy..| 14,742 16,722 18,067 7,139 6,414 
4,83 3,187 6,680 1,994 1,181 Chicago & Illinois Midland_.-__ 1,455 1,731 1,719 544 768 
312 277 439 6 6 Chicago Rock Island & Pacific.| 11,069 12,332 ret] 7,032 7,588 
24; ~~ 8 jj Chicago & Eastern Iilinois-_- -.-- 
6,174 5,694 6,089 10,504 9,781 || Colorado & Southern. ._.__. . 1,381 1,320 
2 569 570 39 44 Denver & Rio Grande Western. 2,033 1,964 2,781 2,734 2,311 
210 216 250 41 25 Denver & Salt Lake._________ 278 362 420 25 35 
58 62 124 37 26 Fort Worth & Denver City_-_.. 1,063 1,083 1,196 821 867 
587 652 769 2,319 2,094 Illinois Terminal ry A + 1,737 ‘eS 1,890 1,239 970 
5,080 4,505 | 2.427 || Peoria & Pekin Union... ..... 37 233 0 
21 18 "25 0 Southern Pacific (Pacific)... .- 23,767 21,031 23,750 4,243 3,757 
3,248 2,615 3,793 5,161 4,396 Toledo Peoria & Western... .. 2 335 407 1,125 1,086 
wae Pacific System. .......-. 13,718 13, ‘< 14,660 8,295 7,151 
129,615 | 106,841 158,857 97,690 Bae FH Weiilc con oc cncpees cogthanent 132 304 7 9 
Spe = —=—=— wasnbia POW occ bddcccunac 1,664 1 on 1,841 2,192 1,907 
Pocahontas District — 
Chesapeake & Ohio_.........- 24,375 19,184 24,242 9,701 7,859 WON Diécaouehonnesaeade 100,960 | 100,611 | 117,372 48,074 43 433 
Norfolk & Western........... 23,429 17,181 24,468 4,285 3,763 
VR th datnasbine mochnaa 4,665 4,050 5,027 883 "7 16 Southwestern District— 
Burlington-Rock Island. .-.-.-- 151 154 158 350 322 
Fi p> catntiesinnned 52,469 | 40,415 | 53,737 | 14,869] 12,338 || Fort Smith & Western x _....- 0 184 240 0 203 
SSS -—- = Gulf Coast Lines............. 2,636 2,569 3,074 1,476 1,452 
Southern District— International-Great Northern 1,769 1,892 2,163 1,784 1,822 
Alabama Tennessee & Northern 221 204 228 127 167 Kansas Oklahoma & Gulf... - 425 174 241 785 860 
633 774 1,206 1,148 Kansas City Southern.......- 1,888 1,934 2,046 1,740 1,535 
632 742 631 461 uisiana & Arkansas.___-_-_..- 1,570 1,725 1,430 1,220 1,258 
6,195 7,459 4,259 3,429 Louisiana Arkansas & Texas... y 142 y 
, 563 4,279 ,400 1,961 Litehfield & Madison......... 291 272 273 792 703 
400 485 1,024 926 Midland Valley...........-.-.- 427 645 876 279 211 
838 1,422 1,845 1,373 Missouri & Arkansas. .....-..-. 178 141 215 265 287 
234 380 320 316 Missouri-Kansas-Texas Lines. -_ 4,067 3,801 5,181 2,534 2,621 
153 158 406 316 Missouri Pacifie.............- 2,800 13,757 17,328 7,399 6,891 
407 425 504 414 Quanah Acme & Pacific......-. 67 9 100 99 84 
26 39 72 66 St. Louls-San Francisco... --.-- 6,864 6,796 9,104 3,810 3,833 
677 1,047 1,457 1,276 St. Louls Southwestern. -_-... 2,173 2,312 2,616 1,969 1,865 
389 393 458 377 Texas & New Orleans........- 5,979 5,724 7,005 2,925 2,593 
1,497 1,738 1,236 876 Texas & Pacific. ...........-.- 3,619 3,496 4,567 3,236 3,277 
19,051 22,213 9,427 9,979 Wichita Falls & Southern... . 210 249 267 72 54 
18,291 22,189 4,827 4,367 Wetherford M. &N.W...- 23 21 AA 55 23 
Macon Dublin & Savannah.... 113 112 231 442 2. 
Mississippi Central. _._.....-- 121 114 204 337 307 TE. din enon otiiniendiiaienl 45,137 45,940 57,070 30,790 29,894 


































































































Note—Previous year’s figures revised. 


* Previous figures. x Discontinued Jan. 24, 1939. 


y Included in Louisiana & Arkansas, effective July 1, 1939. 





Selected Income and Balance Sheet Items of Class I 
Steam Railways for May 
The Bureau of Statistics of the Interstate yom 
Commission has issued a statement showing the 
totals of selected income and balance sheet , Pron o ty 4 
steam railways in the United States for the month of May. 
These figures are subject to revision and were compiled 


from 135 reports re 


resenting 140 steam railways. 


The 


present statement excludes returns for class I switching and 
terminal companies. The report in full is as follows: 
TOTALS FOR THE UNITED STATES (ALL REGIONS) 



































For the Month of May For the Five Months of 
Income Items— 
1939 1938 = 1939 1938 
Net railway operating income. _|$25,100,766|$16,665,678/$126,167,040| $46,025,988 
SUUENE. ches etsesdcens 10,640,097] 11,618,229] 52,849,297) 55,820,527 
Total income............-- $35,740,863|$28 ,283,907|$179,016,337|$101,846,515 
Miscell. deductions from income} 1,712,206) 1,807,062 9,784,681] 10,261,824 
Inc. avail. for fixed charges. .| $34,028 ,657|$26,476,845/$169,231,656| $91,584,691 
Fixed charges: 
Rent for leased roads and 
equipment... ...........| 11,989,738] 10,755,326} 55,793,745) 52,009, 
Interest deductions........ 39,486 ,678| 39,773,370) 4197 ,783,851)a197,720,128 
Other deductions.......... 132,624 213,061 666,165 1 ’ 
Total fixed charges....... $51,609, $50,741 ,757|$254,243,761/$250,800,796 
Income after fixed charges. ...|d17,580,383/ 424,264,912) 485,012,105 —_ 216,105 
Contingent charges..-.-...... 1,013,130] 1,012,573 5.068.355 5,065,567 
pee ee 4318593513] d$25277485/ d$90,080, 43164281672 
Depreciation (way & structures 
and equipment)_.......... 16,882,694] 16,922,054) 84,145,193} 84,058,780 
Federal income taxes......... 1,086 ,636 956 ,087 7,536,346 4,536,660 
Dividend appropriations: 
On common stock......... 12,585,945) 11,737,701) 26,552, 32,318,407 
S-4 PR 3,957 670 708 883 8,773,876 5,255,785 








Balance at End wf May 



































1939 1938 
Hany k- ks, bonds, &c., other than those 
Investments in stoc' , &c., other 
“ot CNG revemmnsnwesednaeenel” $645,520,942| $650,637,120 
——) yl stan Foo] Fetes 
Demand loans and deposits. ........------- 13,666, ,608, 
Time drafts and de rnd may vith hibbbeaadneseondee 20,225,054 19,569,102 
Special deposits. ..-.......---.----------------- 48,386,349 ,090, 
Loans and bills receivable. ..........------------- 2,978,720 4,358,139 
Traffic and car-service balances receivable. --.---.-.. 51,164,454 50,272,954 
Net balance receivable from agents and conductors - - 47,542,153 43,331,914 
Miscellaneous accounts receivable. -.---..--------- 119,897,424 132,107,274 
Materials and supplies..-....-...---------------- 324,177,087 363,939,903 
Interest and dividends receivable. ......-.--------- 21,683,788 24,252,708 
Rents receivable. . - . . . - 22-22-22 ecw noe enon ene- 1,398,079 1,645,709 
Other current assets............------+--------- 4,411,393 4,317,270 
Total current assets... ......------------------- $1,069,717 ,448/$1,022,690,675 
Selected Ltability Items— 
Funded debt maturing within 6 months b....-.--.- $174,482,288| $199,843,554 
Loans and bills ee ee eee ee $245,388,587| $239,874,504 
Traffic and careaavade balances payable.......-...-. 67,704,009 65,493,810 
Audited accounts and wages payable----.--....---.- 232,357,495) 223,131,826 
accounts payable. .....-...------- on 61,051,394 68,365,418 
Interest matured unpaid. .-.-.-....--------------- 863,926,357| 712,627,244 
Dividends matured unpaid... --....----.-------- 1,510,758 1,630,368 
Funded debt matured unpaid. -_........---------- 678,252,150} 524,577,306 
Unmatured di Gene... .nscevcaccddsesau 16,812,861 12,298,017 
Unmatured interest accrued... -.-.-..-.------------- eyo y 109, oe eal 
ured rents accrued............------------ ,003, 
Seine caneaed SORTING Ss 5 oc oc co cccccampoesévecss 22,830,672 3 714,826 
Total current liabilities. .......-...-----.«---- .-|$2,335,701,256|$2,028 496,644 
lability: 
Teuied States Government taxes. -..........-.- $51,212,682| $59,028,516 
Other than United States Government taxes__-.-.-. 148,890,192 143,738,830 





a Represents accruals, including the amount in default. b Includes payments 
which will become due on account of principal of long-term debt (other than funded 
debt matured unpaid) within six months after close of month of report. c Includes 
obligations which mature not more than two years after date of issue. d Deficit 


or other reverse items. 
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Moody’s Commodity Index Declines Sharply 
Moody’s Daily Commodity Index declined sharply from 
141.2 a week ago to 139.1 this Friday. The principal 
individual changes were the declines in cotton, hides and 


h ices. 
"Wits aittiensend of the index is as follows: 


hg see lass 141.2| Two weeks ago, July 28... -_- 141.6 
= aus. |S Ree Pere * Month ago, July 11._--.-.--.- 141.7 
i tS: Cie pbb ocnwebe 141.0} Year 2 5b Reo cemilinlicn i 142.0 
aot AME. Boo. 127214 91a, Dae, 16. -- 22a 152.9 
cy a eceemrenet > | OOEE oR 
i eee ' ot pene : 
ame’. | edepheteiten: 139.1 Low. April 22...-....~- 138.6 
* No index. 
—— 


Wholesale Commodity Prices Reached Five-Year Low 
in Week Ended Aug. 5, According to “Annalist’’ 
Index 

Wholesale commodity prices established another five-year 
low during the week ended Aug. 5, with the “Annalist” 
index closing at 75.7% of the 1926 base on Aug. 5, the low- 

est since July 10, 1934. A week ago the index was 76.3, 

while a year ago it was 80.3, according to an announcement 

issued by the “Annalist” on Aug. 7, which went on to say: 
Wheat and cotton prices declined last week, although losses were mod- 
erate in both cases. Corn rallied slightly, while other grains were firm. 

Hog quotations declined all week and closed near the bottom. Silk dropped 

about 8c. a pound as speculators unloaded. Rubber was an exception to 

the general trend and rose to the year’s high. 

“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 























(1926— 100) 
Aug. 5, 1939 | July 29, 1939 | Aug. 6, 1938 
ee OE. 54 ebb daw ccncesccon 68.5 69.6 774 
Pe IN, ss, «5 alteish ik diininnen oh astm oie 64.1 65.1 72.0 
TED SOUENEED . ob cetadccodcesccee 62.8 63.0 58.9 
bt. abicbbavasaistaileen« 83.1 83.1 85.5 
ditt trésbardicwoscunbitind > 95.7 95.4 96.5 
Building materials _-_..........---.- 71.0 71.0 69.1 
ES SE eee 85.2 85.2 87.4 
is 5 so nttib sivcoaaseanme 69.0 68.9 71.5 
fe CD as bc ocr acacbodnes 75.7 76.3 80.3 
——— o~- 


Wholesale Commodity Prices Declined During Week 
Ended Aug. 5 Reaching Lowest Level Since July, 
1934, According to National Fertilizer Association 


A moderate decline was recorded by the commodity price 
index of the National Fertilizer Association during the 
week ended Aug. 5, taking it to the lowest point reached 
since July, 1984. Based on the 1926-28 average of 100%, 
last week the index stood at 70.9% as compared with 71.2% 
in the preceding week. A year ago it registered 74.0% 
and two years ago, 88.2%. The Association’s announce- 


ment, dated Aug. 7, went on to say: 

The principal decline was in the food group, with the group index 
declining to the lowest point reached in recent years. Lower prices for 
silk and wool were responsible for a drop in the textile price index. The 
building material average was also lower, reflecting declining quotations 
for lumber. A fractional rise was recorded by the farm product average, 
with higher prices for cotton, corn, and poultry more than offsetting 
declines in wheat and hogs. Continued strength in non-ferrous metals 
and steel scrap took the metal index to the highest point reached in the 
last three months. Small increases were also recorded by the indexes 
representing the prices of fertilizer materials and miscellaneous com- 
modities. 

As a result of small increases in the prices of a number of less im- 
portant commodities, advances in price series included in the index out- 
numbered declines 25 to 21; in the preceding week there were 31 advances 
and 20 declines; in the second preceding week there were 12 advances 
and 26 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 





























Compiled by The National Fertilizer Association. (1926-1928——100) 

Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Aug. 5, | July 29,| July 8, | Aug. 6, 
Total Index 1939 1939 1939 1938 

eee = Br ahs o cbdccoccccestod 67.6 68.8 69.4 73.4 

Fats and olls............ 44.9 45.7 47.1 61.9 

tina dienes 53.5 56.4 60.6 81.2 

23.0 Farm Products.......-....- 57.7 57.6 60.1 65.8 

EE LAE 52.4 52.3 52.9 47.9 

hs tehbanesoogeeens 49.7 48.3 54.4 54.4 

Livestock... ............. 59.5 59.8 62.0 73.1 

A AR NT Glin ml ety 77.4 77.4 77.4 78.9 

10.8 Miscellaneous commodities..| 77.4 77.1 776 77.6 

at { . at in dtdhaababahdecioatn wt 63.2 63.5 63.0 59.2 

? ee > aR ere 88.4 88.2 87.7 89.0 

6.1 Bullding materials... ......- 82.8 83.0 83.4 738.9 

1.3 Chemicals and drugs... .-..- 91.9 91.9 91.9 94.2 

3 Fertilizer materials. ........ 68.7 68.6r 67.5 70.0 

3 I ok dt aee ae opis 77.2 77.2 77.3 77.1 

3 Farm Machinery........... 94.9 94.9 94.9 97.9 

100.0 All groups cor »'ned ______ 70.9 71.2 72.0 74.0 
r Revised 
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Electric Output for Week Ended Aug. 5, 1939, 9.9% 
bove a Year Ago 

The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
Aug. 5. 09% abe on ate i The current preety 
output is 9.9% above the output of the corresponding wee 
of F938, when production totaled 2,1 15,847,000 kwh. The 
ogg? for the week ended July 29, 1939, was estimated to 
be 2,341,822,000 kwh., an increase cf 11.8% over the like 
week a year ago. 


The Commercial & Financial Chronicle 


Aug. 12, 1939 


PERCENTAGE INCREASE FROM PREVIOUS YEAR 











aetesgemeone | Wi Patt | Cts se tae setae 
eel 14.1 14.5 9.2 13.6 
ieee ee 137 13.1 129 
See be |e | eB 
Pacific Coast....---- 7.3 8.8 71 10.2 
Total United States - 9.9 11.8 10.1 11.5 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
Week Ended 1939 1938 1939 1937 1932 1929 
from 
1938 
See Geiiaesecs 2,163,538] 1,939,100) +11.6 | 2,176,363) 1,429,032] 1,688,434 
Bane 18... ccctcve 2,170,750) 1,967,613) +10.3 | 2,194,620) 1,436,928) 1,698,492 
May 20 170,496| 1,967,807} +10.3 | 2,198,646] 1,435,731) 1,704,426 
1,973,278] +11.7 | 2,206,718) 1,425,151| 1,705,460 
1,878,851) +12.5 | 2,131,092) 1,381,452) 1,615,085 
1,991,787| +13.3 | 2,214,166} 1,435,471) 1,689,925 
1,991,115) +13.7 | 2,213,783 11441.532| 1,699,227 
2,019,036) +13.2 | 2,238,332) 1,440,541) 1,702,501 
2,014,702| +14.2 | 2,238,268] 1,456,961) 1,723,428 
1,881,298} +10.5 | 2,096,266) 1,341,730) 1,592,075 
2,084,457 +11.5 | 2,298,005] 1,415,704; 1,711,625 
2,084,763) +10.1 | 2,258,776] 1,433,993) 1,727,225 
2,093,907] +11.8 | 2,256,335) 1,440,386] 1,723,031 
2,115,847' +9.9 ' 2,261.725' 1.426.986! 1.724.728 






































Percent 
Change 
Month of 1939 1938 1939 1937 1932 1929 
from 
1938 
JORURY . <n -ncoe 10,246,886) 9,300,383) +10.2 | 9,785,174) 7,041,926] 7,585,334 
February --.-.---- 9,313,092} 8,405,129) +10.8 | 8,922,551) 6,502,755) 6,850,855 
BRIER . « sesosee 10,188,587! 9,137,970} +11.5 | 9,930,252) 6,787,923] 7,380,263 
BEE. ose dveceos 9,572,242) 8,617,372) +11.1 | 9,589,639) 6,320,551) 7,285,359 
ae 9,979,099) 8,800,414) +13.4 | 9,699,161) 6,240,381) 7,486,635 
ih +eneseneus 8,934,086 9,791,569| 6,178,781) 7,220,279 
i> seeceupame 9,262,484 10,074,083; 6,175,627| 7,484,727 
August._......-. 9,894,489 10,366 ,839| 6,339,283) 7,773,878 
September... .-- 9,593 ,670 9,962,122) 6,277,419) 7,523,395 
Be sie 9,975,343 10,111,605) 6,596,023) 8,133,485 
November - - .. - - 10,005,534 9,534,868| 6,488,507) 7,681,822 
December - - - - - - 10,524,626 9,719,582) 6,625,298) 7,871,121 
6. ETO 112451 500 117487 445'77 ,574,474' 90,277,135 
a ee 


Bank Debits 14% Higher Than Last Year 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended Aug. 2 aggregated $8,690,- 
000,000, or 11% above the total reported for the preceding 
week and 14% above the total for the corresponding week 
of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted to 
$8,042,000,000, compared with $7,273,000,000 the preceding 
week and $6,983,000,000 the week ended Aug. 3 of last year. 

These figures are as reported on Aug. 7, 1989, by the 
Board of Governors of the Federal Reserve System: 

SUMMARY BY FEDERAL RESERVE DISTRICTS 





























No. of Week Ended— 

Federal Reserve District |Centers 
Incl. | Aug. 2, 1939 , July 26, 1939 | Aug. 3, 1938 
1 Boston. ...occcccccces 17 $452,352 ,000 $456 851,000 $423 ,107,000 
2—New York........... 15 3,922,857,000 | 3,554,652,000 | 3,296,018,000 
3—Philadelphia ........- 18 500,540,000 372,054,000 382,129,000 
parwmobemelane 25 526 442,000 499,540,000 461,449,000 
5—Richmond........... 24 305,826,000 267,765,000 285,756,000 
6—Atianta............. 237,114,000 212,242,000 246,014,000 
7—Chieago. .... 2... cce 41 1,268,106,000 | 1,069,152,000 | 1,057,725,000 
8—8t. Louls............ 16 231,985,000 222,590,000 211,819,000 
9— Minneapolis. ......_. 17 161,186,000 141,946,000 154,789,000 
10— Kansas City......... 28 258,506,000 270,693 ,000 265,532,000 
11—Dalias.............. 18 184,471,000 187,691,000 179,072,000 
12—San Francisco. _._____ 29 640,566,000 609,997 ,000 650 370,000 
RR dca eat 274 '$8,.689,951,000 \$7,865,173,000 '$7,613,780,00 

a 


Rayon Yarn Shipments for Seven Months 48% Above 
1938 Period—Second Quarter Output 37% Higher 
Than Year Ago 


Shipments of rayon yarn to domestic consumers totaled 
32,900,000 pounds in July, according to records compiled 
by the “Rayon Organon,” published by the Textile Eco- 
nomics Bureau, Inc., New York. This compares with ship- 
ments of 33,000,000 pounds in June and with 31,900,000 
pounds in July, 1988. For the seven months ended July 31, 
rayon yarn shipments aggregated 194,100,000 pounds, or 
48% greater than the 131,300,000 pounds shipped in the 
corresponding period in 1938 and 4% above the total of 
187,000,000 pounds in 1937. Further details, as reported 
by the Bureau on Aug. 9, follow: 

As a result of the continued heavy shipments in July, producers’ yarn 
stocks were reduced to 25,000,000 pounds as of July 31, or about a three 
weeks’ supply at the July rate of shipments. Stocks on hand totaled 
32,600,900 pounds on June 30 and 53,600,000 pounds at the close of 
July, 1938. 

Production of rayon filament yarn by domestic producers aggregated 
73,600,000 pounds during the second quarter of 1939. This total repre- 
sents a drop of 10% compared with the output of 81,700,000 pounds 
reported for the first quarter of 1939, but was 37% greater than the 
second quarter output of 53,700,000 pounds last year. 

While second-quarter production totaled 73,600,000 pounds, shipments 
in the same period aggregated 81,900,000 pounds. The “deficiency” 
naturally was drawn from producers’ yarn stocks. By adopting this con- 
servative production policy, it is pointed out, producers were able not 
only to sharply reduce their stocks of yarn, but also to make the necessary 
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machine repairs and changeovers in preparation for the usually heavy 
third-quarter production schedules. 

Froduction of viscose and cuprammonium yarn for the second quarter 
totaled 51,600,000 pounds against 56,900,000 pounds in the first quarter 
of 1939. Second-quarter acetate yarn production totaled 22,000,000 pounds 
against 24,800,000 pounds in the first quarter and 16,000,000 pounds in 
the second quarter of 1938. 

Domestic staple fiber production at 11,500,000 pounds in the second 
quarter was only slightly larger than the first-quarter total, but 72% 
greater than the second-quarter production last year. For the first half 
of 1939 domestic staple fiber production amounted to 22,500,000 pounds, 
or 91% greater than the 11,800,000-pound output of the first six months 
of 1938. 

—_— — - - 


Secretary of Labor Perkins Reports Slight Gain in 
Total Building Permit Valuations from May to 
June—Total Construction Reported 42% Above 
June, 1938 

There was a slight increase in total permit valuations 
reported to the Bureau of Labor Statistics from over 2,000 
cities for the month of June as compared with May, Secre- 
tary of Labor Frances Perkins reported July 29. “New 
residential construction declined by 14% and new non-resi- 
dential construction increased by 41%,” Miss Perkins said. 
“The decline in new residential building was due to a 
decrease in the United States Housing Authority projects 
from the record level attained in May.” Secretary Perkins 
also stated: 

As compared with June, 1938, the increase in total construction for 
which permits were reported was 42%. New residential was 44% above 
last year’s level, and new non-residential 57%. Additions, alterations 
and repairs were 12% higher than a year ago. 


In making available the report the Department of Labor 
also had the following to say: 

The percentage change from May to June, 1939, in the permit valuation 
of the various classes of building construction is indicated in the following 
table for 2,006 cities having a population of 1,000 or over: 

















Change from May to June, 1939 
Class of Construction 
All Cities Excl. New York 
New residential. ......... Ree WLS Se RRO, coe: —14.0% —21.1% 
New non-residential. .--..-............--.- +40.7% +44.8% 
Additions, alterations, repairs..............-. —6.0% —6.1% 
| Rae apes 2 NE SOT I Mone aD +0.4% —3.0% 








There were 26,552 family-dwelling units provided in new housekeeping 
dwellings for which permits were issued during June in these 2,006 cities. 
Of these, 2,877 were in projects constructed under the jurisdiction of the 
United States Housing Authority. In May, 31,058 units were provided, of 
which 8,803 were in USHA projects. 

The percentage change in the permit valuation from June, 1938, by 
class of construction, is given below for the same 2,006 cities. 




















Change from June, 1938 to June, 1939 
Class of Construction —_— 
All Cities Excl. New York 
TES BUI i cidocanicccnscensocssanne +44.4% +43.5% 
New non-residential... ................-.-. +57.0% +76.2% 
Additions, alterations, repairs............... +12.3% +21.2% 
Ee ee a ne ech hae nasiadumennnl +41.9% +49.1% 





Compared with June, 1938, there was an increase of 48% in the number 
of family-dwelling units provided. 

The value of permits issued, for which reports were received in the 
Bureau, during the first six months of 1939 was 30% greater than for the 
corresponding period of 1938. The increase was greatest in new residential 














building. The changes, by class of construction, are indicated below: 
Change from First 6 Mos. of 1938 
to First 6 Mos. of 1939 
Class of Construction 
Ali Cities Excl. New York 
WGI COSEEIIEs Cn cn ccaccttccccconcaceccss +46.9% +65.1% 
New non-residential. ......... juardditeaewt +19.6% +37.5% 
Additions. alterations, repairs..............- +8.3% +13.8% 
THR sere cbc ciinnibilitibeboctpoanniniy +30.4% +44.9%, 











In the 2,006 cities permits were issued for $1,031,212,000 of construc- 
tion during the first six months of 1939. Of this amount, $558,253,000 
was accounted for by new residential buildings, $299,826,000 by new non- 
resdiential construction, and $173,133,000 by additions, alterations, and 
repairs. 

The data collected by the Bureau of Labor Statistics include contracts 
awarded by the Federal and State governments, in addition to private and 
municipal construction. For June, 1939, Federal and State construction 
amounted to $33,033,000; for May, 1939, to $35,234,000; and for June, 
1938, to $8,032,000. 

Permits were issued during June for the following important building 
projects: In Quincy, Mass., for a manufacturing plant building to cost 
$550,000; in Elmira, N. Y., for a State Reformatory building to cost 
$800,000 ; in White Plains, N. Y., for a USHA project to cost $560,000 ; 
in New York City—in the Borough of Brooklyn, for one-family dwellings 
to cost $1,300,000 and for apartment houses to cost $760,000; in the 
Borough of Queens, for one-family dwellings to cost $2,503,000 and for 
apartment houses to cost $1,000,000; in the Borough of Manhattan, for 
apartment houses to cost $7,300,000; in Weehawken Township, N. J., for 
school buildings to cost $1,000,000; in Cleveland, Ohio, for USHA “Wood- 
hill Homes,”” to cost $2,300,000; in Columbus, Ohio, for commercial build- 
ings to cost $710,000; in Philadelphia, Pa., for one-family dwellings to 
cost $1,500,000; in Pittsburgh, Pa., for the “Bedford” USHA project to 
cost $1,700,000; in Washington, D. C., for one-family dwellings to cost 
$1,000,000, for apartment houses to cost $700,000, for an addition to 
St. Elizabeth’s Hospital to cost $600,000, for buildings for the Social 
Security and Railroad Retirement Boards to cost nearly $12,000,000, for 
the superstructure for Thomas Jefferson Memorial to cost $2,250,000, for 
the superstructure for the Gun Assembly Shop, United States Navy Yard, 
to cost $500,000; in Chicago, Ill, for one-family dwellings to cost over 
$1,600,000 and for commercial structures to cost nearly $900,000; in 
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Detroit, Mich., for one-family dwellings to cost more than $3,700,000; in 
Kansas City, Kans., for wholesale and farm market buildings to cost 


$1,700,000; in Minneapolis, Minn., for one-family dwellings to cost 
$500,000; in Baltimore, Md., for one-family dwellings to cost $600,000 ; 
in Richmond, Va., for a hospital for the Medical College of Virginia to 
cost $1,500,000; in Columbia, S. C., for a State office building to cost 
$750,000 and dormitories to cost $500,000, both PWA projects; in Mont- 
gomery, Ala., for utility buildings, elevators, &c., for the Veterans’ Ad- 
ministration Facility to cost over $1,000,000; in Memphis, Tenn., the 
USHA “Vance Street” project to cost $2,800,000; in Knoxville, Tenn., 
for the USHA “Western Heights” project to cost $1,000,000; in Miami, 
Fla., for one-family dwellings to cost $800,000 and additional contracts 
on the USHA “Liberty Square” project to cost about $1,000,000; in 
Miami Beach, Fla., for hotels to cost $750,000; in Natchitoches, La., for 
buildings for the State Normal School to cost $800,000; in Houston, Tex., 
for one-family dwellings to cost $1,000,000; in Alameda, Calif., for 
buildings for the United States Naval Air Service to cost $1,400,000; in 
Long Beach, Calif., for one-family dwellings to cost $600,000; in Los 
Angeles, Calif., for one-family dwellings to cost $3,400,000 and for apart- 
ment houses to cost $1,000,000; in San Francisco, Calif., for one-family 
dwellings to cost $750,000 and for United States Government buildings 
to cost $500,000; in Burbank, Calif., for one-family dwellings to cost 
$600,000; in Seattle, Wash., for one-family dwellings to cost $600,000; 
and in Honolulu, T. H.¢ for school buildings to cost nearly $800,000. 
TABLE 1.—PERMIT VALUATION OF BUILDING CONSTRUCTION, 
TOGETHER WITH THE NUMBER OF FAMILIES PROVIDED FOR IN 
NEW DWELLINGS, IN 2,006 IDENTICAL CITIES IN NINE REGIONS 


OF THE UNITED STATES, AS SHOWN BY PERMITS ISSUED 
JUNE, 1939 






















































































New Residential Butidings 
N Permtt olen > ion Fo withhes oleae tee 
0. erm ge from— | Fam 
Geographic Division of Valuation, | | Provided 
Cittes | June, 1939| May, ; June, for, May, ; June, 
1939 1938 |June '39| 1939 1938 
All divisions....... 2,006/$100072,491| —14.0} +44.4 26,552} —14.4| +47.6 
New England... 141} 4,254,870] —14.3|  +6.5 985] —13.6] +13.5 
Middle Atlantic... 511) 27,314,365] +1.8| +48.4 7,105) +9.1) +654.1 
East North a 447| 21,307,797] —12.1| +64.3 4,495] —16.4| +72.7 
West North Central 195} 5,050,427] —38.0] +13.9 1,375] —38.2) +11.2 
South Atilantic..._. 229} 12,462,687] —21.7| +49.0 3,509] —23.5) +61.7 
East South Central. 79| 5,475,867] —7.9|+402.3 1,737] —10.0| + 325.7 
West South 117} 5,809,746] —48.5| +23.0 1,859| —47.1] +16.8 
pemeesood 87| 2,146,033] —10.5) +38.1 664 us +25.8 
Ps ae 200] 16/250,6991 —2.3] +181] 4.8231 —2°5| +213 
Total Butiding Construction 
New Non-Restdential Uneluding Alterations 
Butidings and Repairs) 
Population 
Geographic Percentage Percentage (Census 
Dietsion Permtt | Change from— Permtt Jrom— | of 1930) 
Valuatton ,| ————— Valuation, 
June, 1939| May, | June, | June, 1939| May, ; June, 
1939 1938 1939 1938 
$ $ 
All divisions. .|/65,904,921| +40.7| +57.0)196,909,470| +0.4| +41.9|59,486,442 
New Engiand.| 4,410,227] +40.9|+187.7| 11,426,409] 1.0} +38.9] 5,501,713 
Mid. Atlantic.|10,676,672| +31.8| —13.5| 47,496,727| +7.5 + 18.8}18,373,420 
E. No. Central) 7,945,948} —22.8} +33.1) 34, ,358| —16.0| +45.4/14,807, 
W.No. Central) 5,015,731) +20.1/+112.0] 12,157,381] —22.5| +44.4| 4,553,954 
South Atlantic|/23,093,846| + 324.3) + 155.5) 39,901,232) +62.5| +97.4| 5,001,151 
E. So. Central_| 2,679,069] + 152.6] +234.7| 8,924,519] +12.7|+252.7| 1,692,786 
W. So. Central) 3,326,431] —17.3| —36.4| 10,691,166] —37.0| —2.8| 3,176,58 
Mountain....| 1,234,263) —44.6)/+217.5| 4,328,206) —20.9 +46.6 1,177,053 
Pacific. ..._..! 7,522.734!| —10.3! +74.71 27,595,472| —4.3! +26.4' 5,202,153 
—_—p——. 


May Statistics of the Electric Light and Power Industry 


The following statistics for the month of May, coveri 
100% of the electric light and power industry, were release 
on July 31 by the Edison Electric Institute: 


SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF MAY 



























































Per Ct. 
1939 1938 Change 
Source of Energy— 
Kilowatthours generated (net): 
By fuel burning plants.........-.-.------ 5,939,218,000} 5,024,370,000} +18.2 
Dy WOtel POW cc cwccccccccccesocccoce 3,783,277,000| 3,574,315,000} +5.8 
Total generation. -.-.....-.-.--------- 9,722,495,000] 8,598,685,000} +11.3 
Net purchases: 
From “other sources’ ..........--.----- 312,492,000} 283,957,000} +10.0 
Net international imports..........-.-- 113,498,000 97,229,000} +16.7 
Total purchased power......-.------- 425,990,000} 381,186,000} +11.8 
Wate MOT. cnccctnsndecsocusadensoored 10, 148,485,000} 8,979,871,000} +13.0 
Disposal of Energy— 
Total sales to ultimate customers-..--...-- 8,282,497,000| 7,231,257,000} +14.5 
Company use, &c.: 
Used in electric railway department - - - - - 25,446,000 30,255,000} —15.9 
Used in electric and other departments. - - 138,944,000 146,927,000} —5.4 
Furnished free or exchanged in kind... -.- 4,996 ,000 2,275,000 nates 
Total company use, &¢e........----.. 169,386,000} 179,457,000} —5.6 
Total energy accounted for..........-.... 8,451,883, 7,410,714,000} +14.0 
Losses and unaccounted for.........--.-..- 1,696 ,602,000} 1,569,157,000} +8.1 
Total output (to check above “input’’)._./10,148,485,000) 8,979,871,000| +13.0 
Classification of Ktlowatthour Sales— 
Residential or domestic.........-..------ 1,604,291,000} 1,471,200,000} +9.0 
Rural (distinct rural rates only)......----- bd * 
Commercial and ind 
Small light and power (retail) ......-....- 1,564,010,000} 1,434,549,000} +9.0 
Large light and power (wholesale) ......- 4,302,902, 3,537,618, +21.6 
Public street and highway lighting... ---.-.- 121,204,000} 118,000,000} +2.7 
Other public authorities... .-... Eapoccoabia’ 193,299,000! ,461,000 83 
Street and interurban railways...........- 311,079,000} 316,505,000} —1.7 
steam railroads..........-....- 468,000; 111,361, +34.2 
Interdepartmental........--..----------- .244,000 34,563,000 +4.9 
Sales to ultimate customers............- 8,282,497,000] 7,231,257,000| +14.5 
Estimated Revenue— 
Revenue from ultimate customers... ....-- $180,782,500} $169,087,200| +6.9 
Other electric revenue... ............-..- ‘ ,000 1,986,900} +17.2 
Total revenue.........-....--..-.----- $183,111,500| $171.074,100! +7.0 
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RESIDENTIAL OR DOMESTIC ELECTRIC SERVICE 





12 Menths Ended May 31 
% Change 

















1939 1938 
a= 
Kilowatthours per customer - ...--..--- } 874 825 +5.9 
Average annual bill. ---...--------- $36.36 $35.63 +20 
Revenue per kilowatthour....-.------ 4.16¢ 4.32¢ —3.7 
—_—_—_—_—>——— 


Total Value of Exports and Imports of Merchandise 
by Grand Divisions and Principal Countries for 
Six Months Ended June, 1939 and 1938 
The Department of Commerce on Aug. 7, 1939, issued 
its report showing the merchandise imports and exports by 
grand divisions and — countries for the six months 
ended June 31, 1938 and 1939. The following are the 
tables complete: 


VALUE OF EXPORTS INCLUDING REEXPORTS FROM, AND VALUE 
OF GENERAL IMPORTS INTO, THE UNITED STATES BY GRAND 


DIVISIONS AND COUNTRIES 
(Corrected to July 31, 1939) 
Value in Thousands of Dollars (000 Qmitted) 














































































































EXPORTS IMPORTS 
6 Mos. End. June\i6 Mos. End. June 
Grand Divtston and Country “ 
1938 1939 1938 1939 
$ x % x 
Grand 00tal enc cvacecccccncscnsetece 1,590,788)1,415,427|| 960,955) 1,094,563 
North America.............-------- 381,766 343,494)! 243,681] 272,297 
| bie beameeod oan 244,880} 205,48C/| 119,581) 151,770 
PE EE Er as al 241,248) 201,768)| 116,484) 148,802 
ERS AS RINT RNAI Berle SE 20 4 
Miquelon and St. Pierre Islands_a_-_. 63 80 6 20 
Newfoundland and Labrador.c..... 3,570 3,631 3,070 2,944 
136,886) 138,014 124,101] 120,527 
34,260 40,038 27,698 30,055 
24,403 27,343 19,510 22,943 
581 486 1,049 921 
2,383 3,940 2,287 1,900 
3,427 4,003 5,237 6,385 
3,074 2,724 2,579 3,569 
1,203 2,005 1,631 2,208 
5,001 5,347 1,863 1,596 
7,016 7,027 301 238 
1,718 1,810 4,562 6,126 
78,223 70,633 76,893 67,529 
2,005 2,115 187 174 
505 526 187 164 
2,655 2,654 547 522 
3,748 2,764 966 623 
1,731 1,767 707 756 
40,470 36,480) 60,322 50,976 
2,879 3, 2,679 2,988 
21,706 18,414 9,572 9,639 
1,024 613 82 123 
1,501 2,262 1,644 1,564 
158,499} 141,097}| 130,842) 147,228 
49,121| 54,236|| 35,873] 36,705 
19,038} 24,505|| 23,950) 23,704 
489 512 482 242 
453 336 1,726 1,732 
66 57 14 24 
29,074 28,827 9,701 11,004 
IEE cic cctinnendvddeniitidnte 83,498} 62,7 70,441; 85,092 
RN, é cccnatibéctebumadodos 49,538] 27,561 20,854] 30,842 
I i ntliech carnnttectwingiinen egiiiainill 30,655, 33,367 47,244] 49,955 
Falkland Islands_.c................ 3 2 on 
i ptneeiiieenanancnisiebels 308 364 465 648 
RE EEN SAI I 2,994 1,466 1,864 3,647 
i a i i ees as a 25,880 24,100 24,528 25,431 
2,533 2,449 363 862 
12,499 11,155 18,139 17,163 
1,909 2,181 1,002 1,654 
8,940 8,316 5,024 5,751 
nein iim nelibinbtinbeeonad 668,559} 571,310}| 258,859) 313,909 
Northwestern and Central............. 558,014) 484,492/| 189,816) 239,782 
i dine aie Rem emmnseeibud Gael. «essen EE © hens 
I, ced cctnbindtbndadowouan 42,691 33,080) 18,532 31,504 
Czechoslovakia. be................ 12,686 3,758 14,C74 4,023 
nS dbddcodddbnctinasecdroce 13,590 9,577 1,445 1,794 
France.a......... alchstieeatnesesahurtersiedads 67,935 70,301 23,950 ,065 
Meannan dedetbetndownenen ey sey ae 35,461 
NED 1B. icwccdttiéadion Fea ¢ 2,286 
| RENTED SSeS Ae 77 74 728 867 
| RGGI YES DCE ry eae a 16,646 5,640 418 669 
Netherlands_a_.... CEE TT TR Se 50,287 41,504 12,184 16,059 
PE nntabanaccétbanu TS, LE 12,661 10,822 6,976 9,722 
Dt. a bedddscibiductoocnas 30,444 39,008 ,029 17,921 
Switseriand a. ..........<cce PL Be 5,134 5,874 8,869 13,679 
United Kingdom _c......... » FENGs ams 254,437| 229,733 51,447 72,731 
Northeastern. . .....cecsceee rey 58,196 39,698 26,264 30,638 
PA chcibnihcnebiiasbiiindadeibeann 530 775 437 §21 
TE Re = ATARI 5,644 6,257 8,768 10,240 
RS Se 5, REET FEZ. 820 613 2 485 
Lithuania_e__..... danse étiieds nae 339 288 406 320 
Poland and Danzig_e__............ 13,484 11,654 7,394 8,055 
Union of Soviet Socialist Republics... 37,378 20,109 994 11,018 
Southwestern ............. iindiaidints wentsie 43,517 38,012 27, 27,039 
Stiiahninieaid 129 388 183 217 
a Ditewondtnall iedanen ines 250) 134 3 
Linditidimoce ae 29,952 26, 21, 19,198 
i inden 7.437, 4,113 1.47 2:6 
Spain....... gubndcneeducoceoonee a 5,749 7, 5,218 4, 
SRS. cacccsésooccécese eceapee 9,832 9,108 14,851 16,449 
BEER cs biicitieribe sededatontiimence 130 87 84 89 
eee ecccccccsasccecccacece 222 1,348 1,172 
CO ee eee Tee 4,495 3,971 10,394; 11,013 
Malta, Gozo, and Cyprus Islands_c_ 460 325 33 354 
Rumania..... SSSSSSRSSSécsessssOe 3,202 . 1,147 1,331 
i ndinentsnrasncoceconess 1,136 896 1, 2,490 
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EXPORTS IMPORTS 
Grand Dtviston and Country 6 Mos. End. June\i6 Mos. End. June 
(Cond uded) 
1938 1939 1938 1939 
3 BS $ x 
DE mrssovasssncdéensupnin peondaduee 272,419) 265,278|| 293,297] 308,526 
WRN. occcccctsocccoesescetenssso 19,562} 15,173 10,233 13,866 
AGBB 6... c coccccccsesceadcacccco o 205) 114 122 51 
Irae Cramie) ...  cccccenesce neamudil 4,401 2,233 1,431 2,128 
aia panpeacanneatabageai 1,652 1,389 569 1,634 
Palastind.¢... ccccccscsscascesssese 1,409 3,510 490 
Saudi Arabia (includes Yemen, etc.) . 1,658 1,938 257 505 
ByTIR.. « cccccccecccccncccossce cose 1,226 1,643 771 1,428 
FE « ba wcccnccoccessnesoscases eon 4,346 6,881 7,631 
Southern and Southeastern..........--- 83,052 sczie 199,808} 204,782 
Waitich 3nGls.. dc ancaconcsbcocesece 17,103 17, 31,175 34,643 
po eeeeceesegresesscconossose : 1, 75 180 
British Malaya_fce......-.....-.-- 4,771 3,713 63,023 61,485 
oa ee 636 650 7,564 10,910 
Netheriands Indies_a__............ 12,769 16,823 35,428 38,846 
French Indochina a.........-...... 1,771 4,462 3,624 5,550 
Philippine Islands................-. 41,772| 46,068 56,319} 49,704 
DE cnn cadéiibconcésocedsaseeetihs 1,290 1,628 174 174 
Otbe? AMR. a oc cocssscccsssdscosonva 1,599 1,767 2,426 3,291 
PIN. 6 can occsntnasdnubonébieneee 169,804) 155,986 83,255 89,877 
COE. cc otmvececenutintbbetinwnen 21,849 25,755 21,863 25,770 
PEON. ©. ccavegosasesnosesgses 11,811 10,932 1,943 1,821 
SNR i ctccccovoccctcbvitibboas 11,029 8,262 917 800 
Pnacccdaptvecwoccounsbobcedpad 125,115; 111,037 58,532 61,487 
QO bacdctivinssccsauseséuncesian 47,873} 37,465 6,970| 13,720 
DET itiihestanden cnbndcabangembein 35,842 27,808 3,739 7,390 
WE DES cnbsdccscdccascsosuand 11,396 9,020 2,603 6,044 
British Oceanila.c...............-.-- 342 302 160 30 
QOSREER. 6.00 cconcudenbachona 293 335 468 256 
BERGER, cscococemenrtesneabtécoenbuodwain 60,672 56,784 27,305 38,883 
SRRRMVGNGER.. ncdneseseccossecosvad 12,236 11,243 5,516 5,983 
REEL. Sh. condanpeanenesunénonnead 1,493 1,423 890 1,222 
787 747 1,235 422 
6,468 6,087 2,568 3,552 
49 60 95 100 
1,806 2,101 628 606 
843 387 98 81 
Other Spanish Africa............ 790 SOGe sevuca 1 
Ge Rs dns dcaccndbhebandeoneaes 48,436 45,541 21,789 32,901 
a whee dccdindebaeicdainnine 20 Senaeahannitial 67 209 
TD. .a¢uiiabedundasinbtne 1,113 1,069 294 712 
British Africa 
ft a ee 2,063 1,426 2,433 2,735 
South—Union of South Africa. ._. 35,060} 34,081 7,849 13,143 
Other British South Africa.c._. 1,071 669 2,145 1,963 
West—Gold Coast.c_........... 1,131 1,230) 2,499 5,283 
N ll cia sainas ineetameamenctiines tedsenmin 1,206 707 2,201 3,925 
British West Africa_c_..- 172 199 404 377 
French Africa, North, East, South: 
RE ae 315 215 1,140 1,228 
Other French Africa, N. E. S.a_- 2,102 1,701 1,886 2,250 
| eRe sy eT, Se 462 526 549 794 
Portuguese Africa—Mozambique-.-.-. 3,095) 3,023 35 25 
Other Portuguese Africa........- 627 695 289 257 




















a Countries with which reciprocal trade agreements are in effect. b Reciprocal 
trade agreement became effective April 16, 1938. c Reciprocal trade agreement 
became effective Jan. 1, 1939. d Reciprocal trade agreement replaced Jan. 1, 1939. 

e For statistical purposes, trade with Austria beginning May 6, 1938, and that 
with the Sudeten area, as far as ascertainable, beginning Nov. 10, 1938, are included 
with Germany, while trade with the other Czecho-Slovak provinces occupied by 
Germany, Hungary and Poland has been included with these countries since March 18 
or 19, 1939. Trade with the Lithuanian territory of Memel has been included with 
Germany since March 25, 1939. 

f Except Unfedersated Malay States. «Includes Tripolitania and Cirenaica 
(Libya), Eritrea on the Red Sea, and Italian Somaliland. h Northern Rhodesia 
and Somaliland. i Reciprocal trade agreement became effective May 5, 1939. 
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Summary of Business Conditions in Federal Reserve 
Districts 


Indications of the trend of business in the various Fed- 
eral Reserve districts are shown in the following extracts 
which we give from the “Monthly Reviews” of the Federal 
Reserve banks of Boston, New York, Philadelphia, Cleve- 
land, Richmond, Atlanta, Chicago, St. Louis, Minneapolis, 
Kansas City, Dallas and San Francisco: 

First (Boston) District 

The Federal Reserve Bank of Boston, in its “Monthly 
Review” dated Aug. 1, states that “during June the level 
of general business activity in New England increased 
slightly over that which prevailed in May, after allowances 
had been made for customary seasonal changes.” The 
Bank also had the following to say: 

The improvement appeared to be general throughout most of the major 
lines of activity. Aggregate business activity in June was about 20% 
higher than in June last year, and during the four-week period ending 
July § total freight car loadings in New England were 6.9% larger than 
in the corresponding four-week period last year. Department store sales 
in this district during June were 2.2% higher than in June a year ago. 

Boot and shoe production in New England during June is estimated to 
have been 10,123,000 pairs, which was about 13% under that of May, 
but was 19.6% higher than in June last year. . * 

Wool consumption by mills in New England during June was about 

18% larger than in May and for the first half of 1039 exceeded that of 
last year by about 85%. During June raw cotton consumption in New 
England mills was 72,095 bales, an amount slightly less than in May 
but considerably higher than in June last year. During the first six 
months of the current year cotton consumption in this district, at 443,633 
bales, was 33.5% greater than during the corresponding period a year 
a a s% 
During June there was a decrease of 0.7% from May in the total number 
of wage-earners employed in representative manufacturing establishments 
in Massachusetts, but there was an increase of 0.8% in the amount of 
aggregate weekly payrolls, according to the Massachusetts Department of 
Labor and Industries. During the 14-year period, 1925-1938, inclusive, 
there has been an average decline in employment of 1.8% and an average 
decrease of 2.6% in the amount paid in wages. This year the decrease 
in employment between May and June was less than the average and there 
was a small increase in payrolls rather than the usual decline. 
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Second (New York) District 


“The general level of production and trade appears to 
have been well maintained in July,” said the Federal Re- 
serve Bank of New York in its “Monthly Review” of Aug. 1 
in presenting its indexes of business activity. The Bank 
added : 

Shutdowns of automobile plants for model changes, which formerly came 
near the year-end, but which have been concentrated in August and 
September since 1935, are coming somewhat earlier this year, and there 
has been a sharp reduction in automobile assemblies, in anticipation of 
changeovers to new models. It is reported that one independent manu- 
facturer began to assemble 1940 cars during the latter part of July, 
although final runs on this year’s models made up the bulk of the month’s 
production. Steel mill operations, on the other hand, increased steadily 
after Independence Day shutdowns, and reached about 60% of capacity 
by the final week in July, the highest rate since the peak of 62% or 
63% late last year. . . . Operations at the end of July were at 
the highest rate, with the exception of that temporary peak, since 
October, 1937. According to trade reports, automobile companies are 
not yet taking steel for new models in a substantial way, but steel has 
been in active demand for construction projects and miscellaneous steel 
consuming lines. Cotton textile mills operated at a relatively high rate 
for July, and bituminous coal mining rose further. Merchandise and mis- 
cellaneous freight car loadings were slightly lower than the June rate in 
the first three weeks of July, while shipments of bulk commodities ad- 
vanced seasonally. Department store sales in this district for the first 
three weeks of Juiy appear to have shown about the usual seasonal decline 
from the June level. 

After taking seasonal factors into account, industrial production rose 
considerably between May and June, and railway freight traffic also in- 
creased, while retail trade was maintained near the May level. Two 
developments during May—heavy orders received during a period of price 
reductions and the resumption of bituminous coal mining—appear to have 
stimulated steel mill operations, and ingot production increased between 
May and June, instead of declining as in most past years. Pig iron output 
also expanded, copper production increased moderately, and automobile 
assemblies, responding to a well-maintained volume of retail sales, were 
somewhat greater than in May, contrary to the usual experience. Cotton 
mill activity was reduced less than in many other years, and wool mills 
increased their operations. Declines were shown in meat packing and in 
lead production. 

During June department store sales throughout the United States showed 
approximately the usual seasonal decline from the May level, but in this 
district sales were higher than in May, whereas usually little change 
occurs. Sales of chain grocery stores for the country as a whole were 
about unchanged from May to June, and sales of other chain stores showed 
about the customary seasonal advance, while mail order house sales were 
somewhat lower than in May as in many recent years. Owing mainly to 
resumption of bituminous coal shipments, total freight car loadings rose 
considerably during June. 

Reflecting recovery of world trade, large-scale naval construction, and, 
most recently, inception of the Maritime Commission’s 10-year program 
to rebuild and enlarge the United States merchant marine, American ship- 
building has displayed a marked expansion. 


(Adjusted for seasonal variations, for estimated long term trend, and where necessary 
for price changes) 























June April May June 
1938 1939 1939 1939 
37r 61 59 71 
72 72 75p 
32 52 57 
46 72 68 74 
62 34 50 79D 
81 89 &Y 86p 
86r 91 9lp 94p 
54 60 57 on 
74 97 94 97 
74 85 98 113p 
89 99 99D 105p 
78 83 88 84 
86 89 92 91 
Employment — 
Employment. manufacturing, United States ... 83 92 91 93p 
Employee hours, manufacturing, United States _- 62 73 73 75p 
Residential building contracts................ 31 37 45 41 
Non-residential building & engineering contracts_ 45 71 52 49 
Primary — 
loadings, merchandise and miscellaneous. - - - 69 76 77 77 
og RSE i OR 63 60 66 78 
Sib obtinabaiidhnnudddbusdncwetibimessdba 85 81 91 88 
I ats Vutiecntaetedenanynvdaebatdsdnkt os 64 77 77 74 
Dtstribution to Consumer— 
Department store sales, United States.......... 85 84 84D 
Department store sales, 2nd District........... 77r 79 78 80p 
Ge I Cub a cccnscccccccicccsune 100 114 118 119p 
Other chain store sales....................... 88 99 93 94p 
Mail order house sales. _._.................... 87r 102 105r 1027 
New passenger car registrations .............. 40 68 66 68 
Veloctty of Depostis z 
Velocity of demand deposits, outside New York 
City (1919-25 average—100)-.............- 60 59 60 59 
Velocity of deposits, New York City 
(1919-25 average—100)..................-- 42 31 32 34 
Prices and Wages z 
General price level (1913 average—100)_....... 152 152 152p 153p 
Cost of living (1913 average—100) ...........- 149 146 146 146 
Wage rates (1926 averace—100).........._... 111 lil lllp oe & 





? Preliminary. + Revised. z Not adjusted for trend. 
Third (Philadelpiha) District 


Business activity in the Philadelphia Federal Reserve 
District continues well maintained, it is stated in the Aug. 1 
“Business Review” of the Federal Reserve Bank of Phila- 
delphia. From the “Review” we also take the following: 

Production and sales of commodities are substantially exceeding the 
levels prevailing im the first part of last year, and some further improve- 
ment is indicated by the July reports from several important lines of 
trade and industry. 

Output of manufactures increased slightly from May to June, while pro- 
duction of anthracite and crude petroleum declined. Employment and 
payrolls in 12 branches of trade and industry increased considerably during 
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the month and as compared with a year ago. Early reports from manu- 
facturing plants indicate that employment, payrolls and working time in 
July were sustained close to or at higher than seasonal levels, and in the 
case of industries producing consumers’ goods, including textiles, an im- 
provement in activity is shown. 

Residential building has been considerably above the level of last year. 
There apparently exists an active demand for houses selling at a moderate 
price. Rental demand for houses in the lower-priced range also seems to 
be relatively strong. With some exceptions, the volume of operations on 
non-residential buildings, on the other hand, has been smaller than a year 
ago. Contracts for public works and utilities show virtually no change 
from a year ago but were larger in the first half of this year than in 
the same period last year. Declines in contract awards for all types of 
construction from May to June were partly seasonal. Income 
of farmers has been somewhat less this year than last. 

Dollar sales of merchandise by retail and wholesale establishments have 
been well maintained at levels higher than last year. Inventories have been 
reduced further and continue noticeably smaller than a year ago. Ship- 
ments of goods by rail and water show improvement and exceed the 
volume of last year. 

Commodity prices generally show little change, although in several in- 
stances manufacturers report slight advances since early June. Industrial 
staples have been firm, while agricultural products, especially grains, 
declined in July. 


Fourth (Cleveland) District 


The Federal Reserve Bank of Cleveland, in its “Monthly 
Business Review” dated July 31, reports that “the slight 
improvement in business sentiment which was noted late 
in May gathered momentum in June and the first three 
weeks of July.” The Bank further states: 

Operating rates in most Fourth District industries have increased, and 
now approach or exceed the levels of last January. A spirit of caution 
still prevails, however, and except in a few cases, raw materials and 
supplies are being purchased only as needed. Employment figures now 
available for June, which in most cases relate to the middle of the 
month, show slight gains in the number of men working, but larger 
increases in employee-hours and payrclls. Ohio industrial employment 
increased 144% in June over May, but payrolls rose nearly 5%. 

Steel, machine tools, and consumers’ goods lines continued to lead the 
way. After a let-down in the first week of July as a result of the Inde- 
pendence Day holiday and vacations, steel operations rose to the highest 
rate since last November. Machine tool buying remained at a 
high level during June, with some increase from domestic sources. 

June was a very quiet month in the coal trade, but improvement in 
steel resulted in some pick-up in the demand for industrial grades during 
July. Shipping by way of the lakes was quite active, and in mid-July 
the number of boats in the coal and ore trade rose to more than 68% of 
the number available. This compares with 40% on the same rate last 
ey 

Producers of consumers’ goods were generally quite active during June 
and early July. Clothing manufacturers were operating at, or close to, 
capacity in order to provide for early shipment of fall lines, and payrolls 
at Ohio men’s clothing plants increased 6% in June over May. Orders 
for fall delivery were said to be well above last year, and in some cases 
approached 1937. Shoe factories reported similar conditions, with a gain 
in June payrolls of 15%. Sales of tires in the replacement market were 
larger in June than in any month since 1933, and rubber companies con- 
tinued to operate about 50% ahead of last year. Other retail sales, as 
evidenced by department stores, decreased a little less than seasonally 
in June.. 


Fifth (Richmond) District 


From the July 31 “Monthly Review” of the Federal Re- 
serve Bank of Richmond we take the following regarding 
business conditions in the Fifth District: 

All important indicators of trade and industry in the Fifth Reserve 
District showed improvement in June as compared with June, 1938, and 
practically all of them also compared favorably with May, 1939, figures, 
if seasonal trends be taken into account. The most outstanding improve- 
ment in June over June last year was in construction, which rose 70% in 
value of building permits issued and 54% in contracts actually awarded. 
Much of the large volume of construction work is partly financed by 
Federal grants or ioans, and Federal insurance of loans through the 
Federal Housing Authority has also been an important factor in stimu- 
lating residential building. 

Employment is better than in any other July in several years, not only 
in construction fields but also in textile plants, coal mines, tobacco fac- 
tories, and many less important industries. Retail trade as reflected in 
department store sales, furniture sales and registrations of new passenger 
automobiles is running considerably above the levels of this time last year. 

Coal mines are unusually busy for this season, working to rebuild 
reserve stocks which were pulled down during the April and May shut- 
down in bituminous fields. Output of tobacco factories in June was very 
large, and production of cigarettes numbering 16,594,511,013 set a new 
record for a single month. 


Sixth (Atlanta) District 


The following regarding business conditions in the Sixth 
(Atlanta) Federal Reserve District is taken from the 
July 31 “Monthly Review” of the Federal Reserve Bank of 


Dallas: 

Distribution of merchandise through reporting department stores and 

wholesale firms declined less in June than they usually do. Building 
permits at reporting cities, and contracts awarded for construction other 
than residential, increased further in June. Pig iron production increased, 
following a four-month decline, and steel mill activity has recently risen 
to the highest level of the year. Business failures dropped sharply in 
June. ° : 
Department store sales declined in June, as they usually do. The 
decrease, however, was less than seasonal, and the index of daily average 
sales, after seasonal adjustment, rose 2.6% from May, was 14.5% above 
the index for June last year, and is the highest for June of any year in 
the series which began with 1919. June sales reported to the United States 
Department of Commerce by 147 wholesale firms in this district dropped 
4.9% from May, a decline slightly less than usually occurs, and were 
3.0% larger than in June, 19388. . . . 

The rate of cotton consumption in Alabama, Georgia and Tennessee 
declined only 0.5% from May to June and was 40.7% higher than it 
was in June, 1938. 
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Seventh (Chicago) District 


The Chicago Federal Reserve Bank, in its “Business Con- 
ditions” report of July 26, states that “instead of showing 
the usual midsummer lull which appears in June, Seventh 
District business activity in the month this year was well 
maintained.” The Bank also had the following to say: 

Declines, where evident, were for the most part less than seasonal in 
nature, and several phases recorded contra-seasonal increases over May. 
An important reflection of these trends was a gain in industrial employ- 
ment over a month earlier. Throughout the first half of 1939 the level 
of industry and trade in the district has been well above the low volumes 
of the corresponding 1938 period. Some hesitancy developed at times in 
production phases but, with employment and payrolls held at relatively 
steady levels and with farm income above a year ago, consumer buying 
has been good over the six months. Inventories still appear to be in 
satisfactory position. The volume of building construction has been an 
especially favorable factor in the district this year, although the June 
amount showed a smal] decrease from the month last year. During the 
first half of 1939 business failures in the area were sharply lower in 
aggregate liability involved than in the 1938 period, while their number 
totaled only slightly less. 

Sustained by miscellaneous sources of demand, operations of Chicago 
district steel mills were averaging 54% of capacity in the third week 
of July, or 4% points higher than a month earlier. Aggregate production 
of automobiles in June showed a non-seasonal gain over May and the 
largest increase over a year ago so far in 1939; by the middle of July, 
1939, model runs were being rapidly completed. Shipments from steel 
and malleable casting foundries of the Seventh District expanded over 
the preceding month, as did those from paper mills; incoming business 
in these industries declined in June. In contrast to the heavier output 
in most production phases, building construction diminished 8% from the 
May volume, mostly because of a decrease in residential building, and was 
3% under a year ago. However, in the first half of 1939 total construc- 
tion exceeded that of the same 1938 period by almost one-third, with 
residential building heavier by 80%. 

The increases during June in industrial] employment and payrolls of 
the Seventh District were counter to the usual trend for the month. Em- 
ployment has been well maintained so far this year, and in midsummer 
remained much larger than in 1938. . . . 

In accordance with seasonal trend, most lines of retail trade in the 
Seventh District showed some decline in June from the preceding month, 
although the decrease in department store sales was only 1%, that of 
19% in retail furniture trade was smaller than usual for the period, and 
sales of shoes at retail rose 6% in the total over May. There was a slight 
gain during June in the aggregate of wholesale trade in the area, and 
except in groceries it was well above a year earlier. Both the retail and 
wholesale distribution of commodities in the first half of 1939 exceeded 
the corresponding 1938 levels. Although margins of decline from a year 
ago have narrowed, inventories remain smalier than at that time. 

Eighth (St. Louis) District 

In the July 28 “Business Conditions” report of the Fed- 
eral Reserve Bank of St. Louis, it is stated that “general 
business in the Eighth District through June and the first 
half of July carried forward at a slightly accelerated rate 
the improvement achieved during late April and May.” The 
monthly review also had the following to say: 

The betterment in actual volumes of industry and trade was accom- 
panied by noticeable improvement in sentiment in the business community, 
based largely on an expansion in orders received and some relaxation in 
the ultra conservatism in purchasing which has characterized recent 
months. Production in a majority of classifications of both durable and 
non-durable goods expanded during June as compared with May, and 
volumes were substantially larger than a year ago. As reflected in traffic 
of railroads operating in the district, as well as statistics of merchants 
available to this bank, distribution of merchandise in June was also 
measurably greater than for that month in 1938. . . . 

Operations in the iron and steel industry in June showed strong resist- 
ance to the usual recessionary seasonal trend. Schedules at both mills and 
foundries averaged slightly highly than during May. June output of 
bituminous coal at district mines was 4.2% in excess of the same month 
a year ago. Production of lumber in June showed little change from May, 
and new orders and shipments continue to run measurably ahead of cur- 
rent production. Consumption of electric power by industrial users in the 
principal centers was 6% greater than in May and 16.6% in excess of 
the June, 1938, load. 

Gauged by department store sales in the principal centers, the volume 
of retail trade in the Eighth District in June was 12.5% smaller than in 
May, but 8.4% greater than in June, 1938; for the first six months this 
year cumulative total was larger by 5.4% than during the comparable 
period in 1938. 

Ninth (Minneapolis) District 


According to the Minneapolis Federal Reserve Bank, busi- 
ness volume declined slightly in June after increasing in 
March, April and May. In its “Monthly Review” of July 28 
the Bank also had the following to say: 

Building permits issued in 53 cities in June were well above those 
issued in June last year in both number and amount, but the increase 
over the same month in the preceding year was far less marked in June 
than in preceding months. Permits for new construction accounted for 
about four-fifths of the total and showed a little larger increase over 
June, 1938, than permits for building modernization and repairs. . . . 

Department store sales in June were 3% larger than in June last year, 
pr the increase at city stores slightly exceeding the gain at country 
stores. —— 

Business failures in June were fewer in number but larger in amount 
than in May. Both number and amount were smaller than in 
June, 1938. ° 

The volume of production in our district in June, as indicated by several 
unadjusted indicators, was a little lower than in May but higher than in 
June last year. Electric power consumption in May was a little larger than 
in April, and the Minnesota employment index rose in May to 101.9 from 
99.4 in the preceding month. . . Flour production both at Minne- 
apolis and at other Northwestern mills decreased during the month, but 
flour shipments were a little larger than in May. 


Tenth (Kansas City) District 


The following regarding business and agricultural con- 
ditions in the Tenth (Kansas City) Federal Reserve Dis- 
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trict is taken from the July 31 “Monthly Review” of the 
Federal Reserve Bank of Kansas City: 

The wheat crop was better than earlier anticipated but an unusually 
good corn prospect has been hurt by dry and very hot weather. _ Near 
the end of July the corn crop remained highly uncertain. The price of 
both wheat and corn has tended downward since the first of June. 

Hog prices have strengthened somewhat since early in June but are 
about three and a half cents under a year ago. The price of beef steers 
is lower than earlier in the year and more than two cents a pound under 


last year. . «+ - 
Production figures are mixed. Building is less active, contracts awarded 
being 30% and lumber sales 18% lower. . . .« 


Total retail sales in the district both in June and in the first six 
month of the year were better than 3% above a year ago. . 

The value of wholesale sales in the district rose further from May to 
June but, in contrast with a May increase of 6% over last year, June 
sales were only 2% larger and total sales for the year to date remain at 
about the 1938 level. 

Eleventh (Dallas) District 

From the Aug. 1 “Monthly Business Review” of the Fed- 
eral Reserve Bank of Dallas we take the following regard- 
ing business conditions in the Eleventh (Dallas) District: 

The agricultural outlook was improved further by heavy rains that fell 
over the major portion of the Eleventh District during June and the first 
half of July. Although department store sales declined by more than the 
usual seasonal amount in June, they were about as large as in that month 
in 1938. Wholesale distribution was well sustained and the volume of 
sales was 5% in excess of that for the same month last year. The value 
ot construction contracts awarded declined further by 15% from May to 
June, due chiefly to the smaller volume of residential building, but total 
awards for all classes of construction during June were 6% larger than 
in the corresponding month last year. Daily average production of crude 
oil declined moderately in June, and then increased somewhat during the 
first half of July; nevertheless, production during the six-week period 
was at a substantially higher level than in that period of 1938. 


Twelfth (San Francisco) District 


After declining slightly in the first four months of the 
year, business volumes in the Twelfth Federal Reserve 
District turned upward in May and were well maintained 
at the higher levels in June and July, said the Federal Re- 
serve Bank of San Francisco in its “Business Conditions” 
of July 27. “Measures of industry and trade are generally 
higher than a year ago, but they are still somewhat lower 
than the best levels recorded late last fall.” The Bank, in 
its further observations, stated, in part: 

Outputs of lumber, automobiles, furniture, copper, and flour were about 
the same in June as in May, while activity at aircraft plants, motion pic- 
ture studios, and petroleum refineries increased. Crude oil production 
was reduced further in June, under the voluntary curtailment program, 
but rose somewhat in the first half of July. Factory employment and 
payrolls, which usually are about the same in June as in May in Pacific 
Coast States, increased further in June this year. To a considerable extent 
this increase was a reflection of continued expansion in activity at aircraft 
plants. 

New residential building undertaken in the district during June increased 
considerably, after allowance for seasonal influences, gains being reported 
in all the principal sections of the district. In July, however, a decline 
in the index to about the May level is indicated by preliminary figures 
covering the larger cities of the district. . . . 

Retail trade was maintained during June at about the level to which 
it had risen in May. Department store sales were unchanged, allowing 
for seasonal influences, while sales of apparel stores, of groceries, and of 
building materials resisted the decreases customary in those lines in the 
early summer. Seasonally adjusted furniture store sales, which had in- 
creased considerably in recent months, were lower in June than in May, 
but remained above the level of any other month since January. Sales of 
new automobiles increased further in June following a sharp advance in 
May, but the June increase was not as large as has been customary in 


that month. 
——$—<>__—_ 


Seasonal Increases in Illinois Employment and 
Payrolls Reported During May-June Period 


Employment and payrolls in Illinois industry increased 
seasonally during the May-June period, it was announced 
July 28 by the Division of Statistics and Research of the 
Illinois Department of Labor. Reports from 6,869 manu- 
facturing and non-manufacturing establishments in Illinois 
showed increases of 0.2 of 1% in employment and 0.8 of 1% 
in payrolls, the Department explained, adding: 

The current May-June increases are to be compared with the increase 
of 0.1 of 1% in employment and 0.6 of 1% in payrolls which are the 
average May-June changes for all reporting industries in Illinois during 
the 16-year period, 1923-38. Increases in both employment and payrolls 
have been reported in nine of the preceding 16 years, according to the 
records of the Division of Statistics and Research. 

Indexes show that employment has increased 2.3% and total wage 
payment 3.4% between January and June, 1939. As compared with a 
year ago, the current June indexes show that employment and payrolls 
have increased 6.4% and 12.1%, respectively. However, approximately 
765 persons were employed in June, 1939, for every 1,000 persons employed 
during the 1925-27 period. 

Practically no changes in wage rates were reported during June, 1939. 
Only 19 reports of wage rate increases, affecting 554 workers, were received 
by the Division. Two wage rate reductions, affecting 111 persons, were 
reported. Only 0.1 of 1% of the total number of workers reported were 
affected by wage rate changes. The weighted average rate of increase 
was 4.7% and that of decrease 7.1%. 

Changes in Employment and Total Wages Paid to Men and Women 

Reports from 4,720 manufacturing and non-manufacturing establish- 
ments which designated the sex of their work forces showed a decrease 
of 0.5 of 1% in the number of male workers employed but an increase 
of 0.8 of 1% in total wage payments to men. Increases of 0.8 of 1% in 
the number of women employed and 2.2% in the amount of wage payments 
tw them were reported. 

In the manufacturing classification, 2,303 establishments which reperted 
separately by sex increased employment of men 0.5 of 1% and that of 
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women 0.4 of 1%. Total wage payments to men increased 1.5%, and 
those to women increased 2.2% during the May-June period. 

The employment of men dropped 4.2% while that of women increased 
2.1% during the May-June period, according to reports from 2,417 non- 
manufacturing establishments which reported data separately by sex. In 
these establishments total wage payments to men declined 1.8% while 
those to women increased 2.3%. The decreases in employment and pay- 
rolls reported for men were largely confined to the coal mining industry. 

Average Weekly Earnings During June 

In all reporting industries average weekly earnings were $26.47 for 
both sexes combined; $29.10 for male and $16.03 for female workers. 
Weekly earnings in the manufacturing industries averaged $26.50 for male 
and female workers combined; $29.31 for men and $16.46 for women. 
In the non-manufacturing industries these earnings averaged $26.41 for 
men and women; $28.28 for men and $14.67 for women. 

Changes in Man-Hours During June in Comparison with May 

In all reporting industries 4,627 enterprises reported man-hours for 
male and female workers combined. In these enterprises total man-hours 
worked increased 0.8 of 1% during June in comparison with May. Hours 
worked in 3,846 establishments reporting for male and female workers sep- 
arately increased 0.1 of 1% and 2.1%, respectively. 

—$_p——_—_ 


Weekly Report of Lumber Movement—Week Ended 
July 29, 1939 


The lumber industry during the week ended July 29, 1939, 
stood at 67% of the seasonal weekly average of production 
in 1929; 68% of the seasonal weekly average of ship- 
ments in 1929, and 77% of the seasonal weekly average 
of new business in 1929, according to reports to the Na- 
tional Lumber Manufacturers Association from regional 
associations covering the operations of important softwood 
and hardwood mills. Reported new orders in the week 
ended July 29, 1939, were 24% in excess of the seasonal 
weekly average of 1938 orders. Reported production was 
19% above the seasonal weekly average of 1938 produc- 
tion, and shipments were 13% in excess of 1938 seasonal 
weekly shipments. Compared with the preceding week, pro- 
duction of the week ended July 29, as reported by 6% fewer 
mills, was 3% below that week’s output; shipments were 
5% below shipments and new orders were 1% below the 
new business of that week. New business (hardwoods and 
softwoods) was 5% above production, and shipments were 
3% below output in the week ended July 29. Reported 
production for the 30 weeks of the year to date was 23% 
above corresponding week of 1988; shipments were 16% 
above the shipments, and new orders were 14% above the 
orders of the 1938 period. New business for the 30 weeks 
of 1989 was 7% above output; shipments were 5% above 
output. The Association further reported: 

During the week ended July 29, 1939, 496 mills produced 240,387,000 
feet of softwoods and hardwoods combined; shipped 234,276,000 feet; 
booked orders of 252,490,000 feet. Revised figures for the preceding week 
were: Mills, 525; production, 248,901,000 feet; shipments, 245,384,000 
feet; orders, 256,290,000 feet. 

Lumber orders reported for the week ended July 29, 1939, by 413 soft- 
wood mills totaled 242,319,000 feet, or 4% above the production of the 
same mills. Shipments as reported for the same week were 224,400,000 
feet, or 3% below production. Production was 232,412,000 feet. 

Reports from 101 hardwood mills give new business as 10,171,000 feet, 
or 28% above production. Shipments as reported for the same week were 
9,876,000 feet, or 24% above production. Production was 7,975,000 feet. 

Last week’s production of 410 identical softwood mills was 232,226,000 
feet, and a year ago it was 199,730,000 feet; shipments were, respectively, 
224,066,000 feet and 218,655,000 feet, and orders received, 242,028,000 
feet and 226,934,000 feet. In the case of hardwoods, 85 identical mills 
reported production last week and a year ago 6,411,000 feet and 4,232,000 
feet; shipments, 7,708,000 feet and 7,985,000 feet, and orders, 7,963,000 
feet and 8,495,000 feet. 

—_—g——__—_. 


Petroleum and Its Products—Sinclair Cuts Crude 
Prices 20 Cents a Barrel—Industry Awaits Further 
Develpoments—Daily Production Climbs Sharply— 
Crude Stocks Show Expansion—Interstate Group 
Sets Up New Committees—Hot Oil Jury Indicts 
Former Governor Leche and Three Others— 
Mexican Oil Production, Sales Lower—Standard 
of California Wins Arabian Oil Concession 

Headline of the week in the domestic petroleum industry 
was firnished by the Sinclair-Prairie Oil Marketing Co., 
subsidiary of Consolidated Oil Corp., which posted a surprise 
cut of 20 cents a barrel in crude oil prices in all areas where it 
purchases crude oil. The reduction carried Mid-Continent 
crude oil prices below $1 a barrel for the first time since 1934. 

The company, which purchases approximately 100,000 
barrels of crude oil daily in Kansas, Oklahoma, Texas, New 
Mexico, Arkansas and Louisiana, made only the bare an- 
noucement of the cut in its statament, which was made public 
late Wednesday, when the offices of most of the other major 
oil units were closing. 

Late Friday (August 11) The Humble Oil and Refining 
Co. made reductions of from 5 to 32 cents a barrel in crude 
oil prices in Texas, effective immediately. Other companies 
are expected to follow the lead of Humble, Texas’ largest 
oi] purchasing company, over the week-end. 

nder the new schedule, prices were cut 20 cents in East 

Texas, the Panhandle and West Texas; 15 cents for the 

Texas Gulf Coast. Anahuac-Dickinson crude was cut 20 

cents and Refugio and Mirando 15 cents. Cuts of 25 cents 


were effective in West Central Texas while East Central Texas 
was slashed 32 cents. Salt Flat, Pecos and Van crude were 
cut 20 cents; Taleo, 5 cents; Flower Blum, 28 cents, and 
Conroe cut 20 cents. 
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Two small commons purchasing crude oil in the KMA 


pool in Southern Wichita county met the 20-cent reduction 
initiated by Sinclair, effective Aug. 10. Panhandle Refining 
and Producing and the La e Refining Co. were the 
companies involved in the cut which set a new price of 83 
cents a barrel for top-gravity. 

The American oil companies involved in the Mexican 
expropriation situation are standing firm on their original 
proposition for settlement of their claims, W. 8S. Farish, 

resident of Standard Oil Co. (N. J.) announced in New 

ork on Aug. 10 following meetings between the officials of 
all the companies involved and Donald R. Richberg, who had 
been representing the companies in the negotiations with the 
Cardenas administration. 

The announcement said that the outline of objectives to 
be sought in Mr. Richberg’s negotiations, as originally set 
forth, including a provision for operation under a long-term 
contract by the respective companies of the properties in- 
volved, still stands as the basis for negotiations, as far as the 
oil companies are concerned. This, the Mexican government 
apparently is not willing to grant, it was indicated. ; 

il men were chary of comment on the price cut, which, it 
was generally felt, was the direct result of the collapse of the 
movement initiated by Sinclair Refining Co., an allied unit, 
to raise tankwagon prices of gasoline in the 42 States in which 
it operates. At the time of the raise, H. F. Sinclair, Chair- 
man of the executive committee of the parent unit, Consoli- 
dated Oil, warned that the “price of products must go up 
or the price of raw materials must go down.” At the time, 
many companies met the advance but the major markets 
were unable to sustain the increase due to competitive 
marketing tactics. 

Oddly enough, Standard of California also chose Wednes- 
day to announce one of the infrequent price markups for 
West Coast crude. Effective Aug. 10, postings for crude 
oil in the Montebelle field of Los Angles were lifted 1 to 8 
cents a barrel, according to the company’s announcement. 
In commenting upon the increase, company officials indi- 
cated that it was due to the revaluation of the crude oil from 
the field as a result of the quality and higher gravity of the 
crude in the field’s new production. mre Heit) 

Daily average production of crude oil climbed to within 
striking distance of the 4,000,000-barrel mark, highest in the 
industry’s history, during the week ended Aug. 5, accordin 
to the report of the American Petroleum Institute. To 
daily production of crude was 3,9C9,400 barrels, up 370,300 
barrels from the previous period. The total compared with 
the U. S. Bureau of Mines August market demand estimate 
of 3,521,900 barrels daily. : 

The bulk of the gain came from Texas where special con- 
ditions brought about an increase of 383,800 barrels in the 
daily average production to 1,743,500 barrels. Proration 
regulations in Texas provide for a shut-down on each of the 
normal four Saturday-Sunday periods in the month but 
July had a fifth Saturday and Sunday. Under the pro- 
ration setup, producers in the Lone Star State were permitted 
to run their weels on this “‘extra’’ weekend with the above 
result. E : 

With the exception of Illinois, where production again 
mounted to a new hign, the other major oil-producing States 
showed lower production totals for the initial August week. 
Sharpest reduction was shown in Oklahoma where production 
was off 7,500 barrels to a daily figure of 412,900 barrels. 
Kansas achieved a reduction of 3,400 barrels in its daily 
average production which was off to 176,000 barrels. Cali- 
fornia showed a loss of 1,2C0 barrels with its daily figure of 
602,400 barrels. A nominal decline of 600 barrels in Louisi- 
ana pared the daily average total there to 275,000 barrels. 
Illinois kept firm hold on fourth place in the Nation’s oil- 
producing States, output there rising 3,200 barrels to a daily 
figure of 279,500 barrels. 

A moderate increase of holdings of domestic and foreign 
crude oil was shown during the-final week of July, according 
to the U. S. Baureau of Mines. Stocks of 268,513,000 barrels 
represented a gain of 66,000 barrels. Domestic stocks were 
up 403,000 barrels which advance was offset to a large degree 
by a decline of 337,000 barrels in holdings of foregin crude 
oil. Heavy crude oil stocks in California, not included in 
“refinable” crude stocks, totaled 14,316,000 barrels, an in- 
crease of 225,000 barrels. 

Reports from Fort Worth early in the week disclosed that 
the Interstate Oil Compact Commission has moved to bring 
within its province the formulation of minimum engineering 
standards for oil production in the United States. Its 
Committee on Economes—Joseph E. Pogue and Dr. Alex- 
ander Sachs of New York City, and E. DeGolyer of Dallas— 
recommended the appointment of two additional committees 
to carry on the research for the Commission’s project. One 
committee would make a study of existing proration practices 
in each State while the second would devise standards, pro- 
ject and codify the work of the first group and present the 
finished report to the Commission. : 

The Committee on Oil Proration Practices would be com- 
of two members from each “‘Compact” State, one from the 
State oil regulatory body and the other from the State 
geological survey and two members from each ‘‘non-Com- 
pact” oil-producing State, one from the State survey and the 
other from the State university. The Committee on Stand- 
ards would be com d of leading technicians to be selected 
by the Compact Commission Chairman E. O. Thompson, 
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with the aid of the American Petroleum Institute, ey a 
dent Petroleum Association of America, the petroleum divi- 
sion of che American Institute of Mining and Metallurgical 
Engineers, and the American Association of Petroleum 
Geologists. The first committee will be headed by Compact 
Chairman Thompson, the second will pick its own chairman. 

A United Press dispatch from New Orleans, dated Aug. 7, 
report “‘Former Governor Richard W. Leche and three 
eas high in political circles today were indicted on charges 
of conspiracy to violate the Connally hot oil act and with 
conspiracy to defraud the United States. . . . Indicted 
with him were Seymour Weiss, former Treasurer of the Huey 
Long organization, F. W. Burford, head of the East Texas 
ar spe Co., at Dallas, Texas, and the East Texas Refin- 
ing Co. 

Figures disclosed in the Revista de Estradistica, statistical 
review made public by the Mexican Government Press 
Bureau in Mexico City on Aug. 8, showed that both pro- 
duetion and exports of Mexican oil in January—latest avail- 
able figures—were far behind the like period last year when 
the properties were still under the operation of the American 
and British oil companies. There are no official figures 
available on revenues from oil exports from Mexico in the 
period since the Cardenas Administration took over the oil 

roperties. However, it is pretty generally believed that 

exico is selling oil at a price half that of the world market 
and in addition is receiving little cash. 

The Standard Oil Co. of California, in winning an oil 
concession covering the entire kingdom of Saudi Arabia 
from King Ibn Saud, inadvertently scored a political vietory 
over both Italy and Germany which are reported to have been 
negotiating for the land involved in Standard’s lease. In 
addition to receiving $1 ,500,000 in gold for the lease, the King 
is to get $750,000 annually while prospecting is going on. 
Royalties will be paid the King when oil production actually 
begins in any part of the concession. 

Price changes follow: 

Aug. 9—Sinclair-Prairie Oil Marketing Co., Consolidated Oi] subsidiary, 
vosted a cut of 20 cents a barrel in crude oil prices in Kansas, Oklahoma, 
‘Texas, New Mexico, Arkansas and Louisiana, effective the following day. 
Under the new price, crude is down to 82 cents, the lowest in five years. 

Aug. 9—Standard of California posted advances of from 1 to 8 cents a 
barrel in the prices of crude oil from the Montebelle fields of Los Angeles. 

Aug. 11—Humble Oil cut Texas prices of crude oil 5 cents to 32 cents 


a barrel. 
Prices of Typical Crude per Barrel at Wells 


(All gravities where A. P. I. degrees are not shown) 
$2.00) Eldorado, Ark., 40 
Lima (Ohio Oil Co.)..........-..- 1.25| Rusk, Texas, 40 and over 
Cc Pa 1.02 | Darst Creek 
-95| Michigan crude 
Kentucky 1.20} Sunburst, Mont 1,22 
Mid-Cont’t, Okla., 40 and above.83-1.03| Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above 1.25| Kettleman Hills, 39 and over 1,24 
Smackover, Ark., 24 and over 75 
REFINED PRODUCTS—-EFFECT OF CRUDE CUT AWAITED— 
SHARP INVENTORY DRAIN IN GASOLINE CHEERING— 
REFINERY OPERATIONS CONTINUE HIGH—FUEL OIL 
PRICES ADVANCED : 

With other major oil companies reserving decision as to 
whether they will follow the sharp reduction in mid-continent 
crude oil prices posted late this week by Consolidated Oil’s 
purchasing subsidiary—Sinclair-Prairie Oil Marketing Co.— 
the future of the motor fuel price structure seems uncertain, 
most oil men feel. 

If the reduction, which carried mid-continent crude oil 
prices below $1 a barrel to the lowest level in five years, 
becomes general, there seems little doubt that the gasoline 
price structure, already wobbly because of the top-heavy 
supply situation, may well be adversely affected. Just how 
serious the effects of the crude oil price cut will be is not 
easy to determine accurately at this time, but it will no doubt 
exert some pressure upon the gasoline price structure. 

An encouraging factor was the decline of approximately 
1,500,000 barrels in stocks of finished and unfinished motor 
fuel during the initial period of August, as shown in the mid- 
week report of the American Petroleum Institute. Stocks 
were off to 76,431,000 barrels, and the “‘normal”’ decline was 
cheering in view of the fact that the previous week saw drain- 
age of only 73,000 barrels upon inventories of gasoline. 

The continued high rate of refinery operations and the 
failure of stocks to show ‘“‘normal”’ declines during the heavy 
consumption season has been a worrisome threat to oil men 
for weeks. The peak of the demand for motor fuel is now 
being reached, and when the demand eases off after the mid- 
die of the current month, sharp curtailment of refinery 
operations is necessary to prevent the industry entering the 
dull consuming season with top-heavy holdings of motor fuel. 

Already below the levels ruling at this time last year, 
gasoline prices have shown signs of weakness. Refinery 
operations for the Aug. 5 week were 84.6% of capacity, a 
decline of less than one-half point from the previous week. 
Daily average runs of crude oil to stills of 3,445,000 barrels 
represented a decline of 15,000 barrels from the previous 


period. 
Standard Oil of New York, marketing subsidiary of 
Socony-Vacuum, on Aug. 9 posted increases of % to 4 cent 
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a gallon in tankear, barge and tankwagon prices of No.2 
fuel oil throughout its New York and New England market- 
i area, effective the following day. Under the new 
schedule, tankear prices will be 4 cents a gallon while the 
new retail price of 6 cents is 14 cent above the former price. 
Stre ening in the Gulf cargo market is behind the 
Standard advance. 
Representative price changes follow: 

Aug. 9—Standard of New York advanced tankcar, barge and tank- 
wagon prices of No. 2 heating oil % to 4 cent a gallon throughout its New 
‘ork and New England marketing territory, effective the following day. 
U. S. Gasoline (Above 65 Octane), Tank Car kate, 72.8. Refinery 


New York— New York— fes— 
Std.Oll N.J.$.06 4-.07 Texas....- $.07%-.08 |Chiceago.....$.05 -.05% 
Socony-Vac .06 -.06 Gulf .08 %-.08% | New Orleans. .0614-.07 
T. Wat.Oil. .08%-.08% Shell East’n .07%-.08 | Gulf ports.-- 05% 
RichOil(Cal) .08 4-.08% Tulsa 04% 05% 
Warner-Q.. .07%-.08 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 

New York— North Texas..-..... $.04 New Orileans.$.05%-.05% 

(Bayonne) $.04%/| Los Angeles... .03%-.05 |Tulsa...---.-- 04 -04% 


Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C $0.90 
. | $1.00-1.25/| Phila., Bunker C__.. 1.45 
1.65 
Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— Chicago— “hey agg ere $.02%-.03 
ff ee $.04 28-30 D....-.-..- $.053 
Gasoline, Service Station, Tax Included 
s New York......-- grifoo Sepbbicwseee $.159| Buffalo...........-. $.17 
2 Brooklyn _....-.-.-. .168 | Boston. ..........--. .1851 Chicago 
z Not including 2% city sales tax. 


——__~-- -- 


Daily Average Crude Oil Production for Week Ended 
Aug 5 Gains 370,300 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Aug. 5, 1939, was 3,909,400 barrels. This was a gain of 
370,300 barrels from the output of the previous week, and 
the current week’s figure was above the 3,513,200 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during July. Daily average production 
for the four weeks ended Aug. 5, 1939, is estimated at 
3,640,500 barrels. The daily average output for the week 
ended Aug. 6, 1988, totaled 3,317,850 barrels. [Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Aug. 5 totaled 1,362,000 barrels, 
a daily average of 194,571 barrels, compared with a daily average of 
158,571 barrels for the week ended July 29 and 189,250 barrels daily 
for the four weeks ended Aug. 5. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Aug. 5 totaled 137,000 barrels, a daily average of 19,571 barrels 
compared with a daily average of 8,857 barrels for the week ended 
July 29 and 28,750 barrels daily for the four weeks ended Aug. 5. 

Reports received from refining companies owning 85.8% of the 4,268,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,445,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 76,431,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,708,000 barrels during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





Four | 
Weeks 
Ended Ended 
Aug. 5, | Aug. 6, 
1939 1938 


a 
B.of M. 
Week 


| 
Change 
SJrom | 
Previous 
Week 








438,800) 422,900 
175,050} 151,750 


68,150} 73,400 
90,200; 78,050 
32,350; 29,205 
259,700) 219,950 
99,900 


99,600 y 
419,350) 440,100 
242,100 235,450 
240,600) 214,700 
| + 383800) 1,443,050) 1,390,800 


—1,000| 69,750' 81,500 
205,850; 180,250 


275,600) 261,750 


—7,500 
—3/400) 























53,900 
187,400 
105,900 

53,200 

73,200 

16,100 

4,800 
116,100 
2,918,000 
200 


54,950 

| 149,400 
51,550 
58,050 
13,750 
3,750 
106,800 


2,665,450 


4, 
116,100; 109,100 
3,307 ,000) + 371500 
595, ©595,000| 602,400) —1,200 652,400 


Total United States _|3,513,200 3,909,400! + 370300 3,317,850 


a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oil based upon certain outlined in its detailed forecast for the month of 
July. As requirements may be supplied either from stocks or from new production, 
contemplated withdrawals from crude oil inventories must be deducted from the 
Bureau's estimated requirements to determine the amount of new crude to be 


produced. 
b Net daily average basic allowable for the 31-day period beginning July 1. 
Shutdowns are ordered for all Saturdays and Sundays during July. . 

c Recommendation of Central Committee of California Oil Producers. 

d Reflects discontinuance of week-end sh regulation for Saturday and 
Sunday, July 29 and 30. Shutdowns are ordered for all Saturdays and Sundays 
during August. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
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CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, 
ENDED AUG. 5, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 


WEEK 












































Daily Refining Crude Runs Gasoline 
Capactty to Stills Production 
District at Re, 

Potential | Percent Daily Percent |Inc. Natural 
Rate Reporting| Average | Operated Blended 
pe Se 615 100.0 588 95.6 1,643 
Appalachian _._._._______- 149 85.9 112 87.5 413 
Indiana, Illinois, Kentucky 574 89.5 434 84.4 1,886 
Oklahoma, Kansas, Missouri 419 81.6 259 75.7 z988 
BbeO PEAS. wie ciciine ve 316 50.3 128 80.5 531 
ye Tee 1,000 89.5 853 95.3 2,684 

Louisiana Gulf__........-- 149 97.3 144 99.3 340 j 
North Louisiana & Arkansas 100 55.0 45 81.8 131 
Rocky Mountain__._...._- 118 54.2 50 78.1 196 
Ge teandnnes aka $28 90.0 484 65.0 1,491 
TE EE 85.8 3,097 84.6 10,303 
Estimated unreported. _---_- 348 1,405 

*Estimated total U. S.: 

Ce Ra 4,268 3,445 11,708 
Sa Bes See aa = co ecce 4,268 3,460 11,433 
*U.8S.B.ofM. Aug. &, 1938 x3,269 y10,886 

* Estimated Bureau of Mines’ basis. x August, 1938, daily average. y This is 


& week’s production based on the United States Bureau of Mines’ July and August, 
1938, daily average. z 12% reporting capacity did not report gasoline production. 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED AUG. 5, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 



































Stocks of Finished &| Stocks of Gas Oil Stocks of Residual 
Unfinished Gasoline and Distillates Fuel Oil 
District 
Total At Terms. At Terms. 
Total Finished At in Transit At in Transit 
Finished and Refinertes| andin | Refineries; and in 
Unfin'd Pipe Lines Pipe Lines 
East Coast.......- 19,073 20,368 5,676 5, . 5,387 3,969 
Appalachian_-._... 3,083 3,337 250 422 onan 
Ind., Ill., Ky.---- 11.266 12,077 3,489 736 2,843 39 
Okla., Kan., Mo. 6,243 6,540 1,559 48 2,848 ree 
Inland Texas--.__-- 1,46 1,665 371 bie 1,850 ems 
Texas Guilf______-_- 7,387 8,964 4,815 347 6,528 280 
Louisiana Gulf - - ~~ 1,977 2,296 1,203 24 1,447 265 
No. La. & Arkansas 367 525 278 10 634 adanial 
Rocky Mountain __ 1,160 1,242 102 on 3 571 whaie 
California__......- 13,135 14,322 8,214 1,844 61,517 23, 532 
Reported _ -..-._- 65,147 71,336 25,957 8,874 84,047 28,085 
Est. unreported --_ 4,995 5,095 770 dpat 2,380 pitas 
*Est. total U. S.: 
Aug. 5,1939...| 70,142 76,431 | a26,727 8,874 | 286,427 28,085 
July 29,1939...| 71,716 77 887 | 226,073 8,827 | 086,227 27 826 
U. 8. B. of Mines 
* Aug. 5, 1938___| 69,316 75,801 26,978 117,170 








a For comparability with last year these 


* Estimated Bureau of Mines’ basis. 
in California district. 


figures must be increased by stocks “At Terminals, &c.,"’ 
———_— —~ 


Weekly Coal Production Statistics 


The Bituminous Coal Division of the United States De- 
partment of the Interior in its current weekly coal statement 
showed that the total production of soft coal in the week 
ended July 29 is estimated at 7,460,000 net tons. This is 
an increase of 310,000 tons, or 4.3%, over the output in 
the preceding week, and is greater by 1,543,000 tons than 
that in the corresponding week of 1938. 

Cumulative production of soft coal in 1939 to date indi- 
cates a gain of more than 16 million tons, or 9.4%, over the 
corresponding period of 1938. Anthracite production in 
1939 to date shows a gain of 8.4%. 

The United States Bureau of Mines reported that the 
total estimated production of Pennsylvania anthracite for 
the week of July 29, amounting to 748,000 tons, decreased 
10,000 tons, or a little more than 1%, from output in the 
week of July 22, and was 25% less than production in the 
week of July 30, 1938. 


ESTIMATED§UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 

















Week Ended Calendar Year to Date 4 
July 29\ July 22| July 30 
1939 1939 1938 | 1939¢ | 1938 1929 
Bttuminous Coal a— 

Total, including mine fuel_____-_- 7,460| 7,150} 5,917|190,236|173,952/295,753 
ee ee 1,243} 1,191 986; 1,077 981} 1,667 
Crude Petroleum b— 

Coal equivalent of weekly output_ 5,669| 5,740) 5,312'164,63°|159,500|129,742 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
equivalent coal, assuming 6,000,000 B. t. u. per barre! of oil and 13,100 B. t. u. 

per pound of coal. c Subject to current adjustment. 4 Sum of 30 full weeks ended 
culy 29, 1939, and corresponding 30 weeks of 1938 and 1939. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 



































(In Net Tons) 
Week Ended Calendar Year w Date 
July 29\July 22; July 30 
1939 1939 1938 1939 1938 c 1929 c 
Pa. Anthractte— 
to? including col- 
fuel_a_.__.- 748 000) 758 ,000) 1,003,000) 29,349 000/27, _ 39,801,000 
Daily average ___ _- 124,700} 126.300) !67,200) 167, 226.800 
Comm’! production. b_|711,000|720.000| 953,000/27,882,000/ 26, O18 :000 36,935,000 
Beehive Coke— 
United States total_.._| 10,300) 11,100 9,400} 359,000) 543,500) 3,949,800 
Daily average... -. 1,717' 1.850 1,567 2.006 3.036 22,066 
a Incl 


washery and dredge coal, and coal | shipped by eruck from authori: ef 
operations. b Excludes colliery fuel. c Adjusted to make comparable the num! ef 
of working days in the three years. 


The Commercial & Financial Chronicle 


945 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 























(The current weekly estimates are based o@ reftroed cericedings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.] 
Week Ended 
State July 
July 22\July 15)July 23|/uly 24|July 20) Avge. 
1939 p| 1939 p| 1938 1937 1929 | 1923e 
Bea éccwa Sivas 5. 2) s Ss 
BERDRMOR so ooo sce dcnccccccnssd 252 234 177 250 323 389 
Arkansas and Oklahoma.__.____ 13 12 23 39 74 
Sb aonb hb eens cdnent 60 60 63 71 109 165 
a and North Carolina_____ 1 1 * * s 
Nith'nn deatibabeceonckdal 582 509 585 675 857) 1,268 
iadiene del a ie ae 200 208 207 238 291 451 
thd Rtteoncn eds eatin diards oy ment on oman 34 32 44 34 87 
Kansas and Missouri......_.___ 70 75 76 85 104 134 
Kentucky—Eastern........___- 738 745 602 675 859 735 
Se nebndinaadwecdikis ae! 93 96 102 127 205 202 
I ii eration nin ceil 22 25 23 28 43 42 
Ve oc sruewbdesilei cha ke 4 5 2 5 15 17 
| BRR GIERe Ee 43 45 41 42 51 41 
PUP I on i ks 24 18 22 35 48 52 
— and South Dakota._.____ 17 18 14 12 sl0 sl4 
loli sh iniiedhtGitl is sin thitiindilicern dec 387 347 304 392 480 854 
Pennayivaiila bituminous... ..... 1,731} 1,788] 1,349] 2,016] 2,666) 3,680 
ie. Hey pep RF. 104 84 96 93 113 
Tenns bbs dedsbonedniska bes 16 15 18 18 21 23 
EE eae 27 25 32 37 57 87 
EN RENEE AR FATE 266 286 242 243 225 239 
ari cnttd dati nittn a line nol 24 26 20 30 38 37 
West by Air serge Ry 1,815} 1,781' 1,331] 1,626} 1,979} 1,519 
chee warns AP ee ee 559 555 394 524 677 866 
, ||) RR Geneeiereget 7: 74 84 60 71 87 115 
Other Western States c__.__.__. * * 1 1 s3 s4 
Total bituminous coal___.___- 7,150] 7,096) 5,819) 7,373) 9,370} 11,208 
Pennsylvania anthracite d__.._. 758 763 639 519) 1,025) 1,950 
Total, all coal..............- 7,908! 7,859! 6,4581 7,892| 10,395' 13,158 























a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. & G. 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthracite 
from published records of the Bureau of Mines. e Average weekly rate for entire 
month. p Preliminary. s Alaska, Georgia, North Carolina and South Dakota 
‘ncluded with “other Western States." * Less than 1,000 tons. 


——_<——— 
July Production and Shipments of Slab Zinc 
The American Zine Institute on Aug. 7 released the fol- 
lowing tabulation of slab zine statistics: 
SLAB ZINC STATISTICS (ALL GRADES)—1929-1939 

















(Tons of 2,000 Pounds) 
(a) Retorts | Average | Unfilled 
Produced | Shipped | Stock at |Shipped| Operat- | Retorts | Orders 
During | During End of jor ing End| During | End of 
Pertod Pertod Pertod | Export \of Pertod| Pertod 
Year 1929....| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68.491 | 18,585 
Year 1930....| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
Year 1931....| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
Year 1932....) 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 
Year 1933....| 324,705 | 344,001 | 105,560 239 | 27,190 | 23,653 | 15,978 
Year 1934...) 366,933 | 352,663 | 119,830 148 | 32,944 | 28,887 | 30,783 
Year 1935_.._| 431,499 | 465,746 83,758 59 | 38.329 | 32,341 | 51,186 
Year 1936....| 523,166 | 561,969 44,955 0 965 | 37,915 | 78,626 
Year 1937..._| 589,619 | 569,241 65,333 0 | 48,812 | 45, 48 339 
1938 
January ...... 48,687 24,931 88,532 20 | 42,423 | 44,623 | 45,400 
February - .-.. 41,146 21,540 | 108,138 0 | 39,267 | 41,644 | 38.891 
March......-. 43,399 33.528 | 118,009 0 | 36,466 | 38,923 | 29,023 
a J 20,806 | 135, O | 34,691 | 35,321 | 27,069 
May...-.....- 37,510 24,628 | 148,120 0 | 31,525 | 33,818 | 23,444 
usb besedsus 7 ’ 149,671 Of| 26,437 | 28,071 |\41,785 
*23,451 |*23,728 
PRY oc 00s see. 30,362 33,825 | 146,208 0/| 25,596 | 25,805 |\39,350 
1 "0.767 30.808 30,554 
acsoute 2,296 | 36,507 41,997 0 . ’ ’ 
oe , ¢ 4 "30/940 40,435 
ber... 32,328 43,582 | 130,743 Of; 31, x F 
124,128 0 "427 Sot 40,736 
October... .-- 36,740 43,355 " / o 5 
0 "Se243 35.021 40,280 
N --..| 40,343 43,693 | 120,778 ° " e 
oe *32,131 |*31,509 
December....| 45,345 | 39,354 | 126,769 0/| 38,793 | 38,510 || 40,829 
*33,683 | *33,398 
Total for year.| 456,990 | 395,554 | ...... Te oT ve a 
Monthly avge.| 38,083 32,063 | ....-. obits Ui) teat 34,583 | -..... 
a 44,277 | 42,639 | 128,407 0/| 39,500 | 39,365 |\34,179 
ome. | ‘saasa | moms |anom |. Uae Ree ae 
\ eutidles 39,613 39,828 | 128,192 0 ’ ’ ° 
Bx *34,183 ‘ae 90.40? 
peewee 45,084 45,291 | 127,985 0 ,251 | 39,379 ° 
vo *33,324 |*34,172 
A Ricepoccu 43,036 40,641 | 130,380 0 7 38,617 ||29,314 
*33,312 | 33,332 
| PET 42,302 39,607 | 133,075 O/| 36,331 ,041 || 29,250 
*31,381 |*32,131 
BA catcivndine 39,450 | 37,284 | 135,241 Of| 36,291 | 36,331 |\35,874 
*31,067 |*31,107 
July .- ns 39,669 43,128 | 131,782 O!| 35,491 | 35,865 |\49,379 
*30,468 '*30,746 


























* Equivalent retorts computed on 24-hour basis. a Export shipments are iocluded 


in total shipments 
i — 


Preliminary Estimates of Production of Coal for Month 
of July, 1939 

According to preliminary estimates made by the Bureau of 
Mines and the Bituminous Coal Division of the U. 8. De- 
partment of the Interior, bituminous coal output during the 
month of July, 1939, amounted to 29,490,000 net tons, com- 
pared with 23,367,000 net tons in the corresponding month 
last year and 27,900,000 tons in June, 1939. Anthracite 
production during July, 1939, totaled 2,913,000 nev tons, 
as against 2,580,000 tons a year ago and 3,530,000 tons in 
June, 1939. The consolidated statement of the two afore- 
mentioned organizations follows: 


























946 
Total Number Average Cal. Year to 
for of per Working | End. of May 
Month Working Day (Net Tons) 
(Net Tons) Days (Net Tons) 
J 1939 (preliminary)— 
udeetioes ame oi 29,490,000 25 1,180,000 190,747 ,000 
Anthracite_b-......------- 2,913,000 25 116,500 29,483,000 
Beehive coke.....------.- 47,200 25 1,888 360,600 
June 1939 (revised)— 
Bituminous coal_a-...-.--- 27,900,000 26 BB eee 
po 0 SS iS 3,530,000 26 SS i IT 
Beehive 0 oo, ee ead 51,800 2 XX of Spar 
1938 (rertsed)— 
PIE Aan ao nm aaties 23,367 ,000 25 935.000 174,001,000 
Anthracite. b........----- 2,580,000 25 103,200 27,460, 
Beehive coke__....------- 42,000 25 1,680 533.100 





a iccludes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 

b Total production, including colliery fuel, washery and dredge coal, and coa 
shipped by truck from authorized operations. 

Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 


- 
Se 





Active Call for Non-Ferrous Metals—Copper, Lead, and 
Zinc Again Higher 

“Metal and Mineral Markets,” in its issue of Aug. 10, 
reported that with the movement of major non-ferrous 
metals into consumption holding up remarkably well for 
the summer period, and London higher for the week, buy- 
ing continued in good volume. At the outset of the week 
producers raised prices on both copper and lead. Zine ad- 
vanced on Aug. 7 to 4.75c., St. Louis, but a fair tonnage sold 
at lower levels before the uplift became effective. Cad- 
mium was advanced 5c. a pound on Aug. 9. Quicksilver 
was lower. The publication further reported: 

Copper 

Higher prices for copper abroad forced producers here to advance the 
quotation %c. to 10%c., Valley, on Aug. 3. Sales at the 10%c. level 
reported on that day, however, were not in sufficient volume to influence 
our quotation, which remained at 10%c., Valley, on Aug. 3. On Aug. 4 


the price became firmly established at the higher level. Sales for the 
week totaled 22,929 tons, bringing the total so far this month to 25,048 


tons. Statistics for July are expected to show a decline in stocks of 
around 25,000 tons, producers believe. The price closed firm at 10%c., 
Valley. 


London was easier Aug. 9 on rumors that the Cartel is to take action 
soon on the question of stepping up production 5% to 10%. 

Exports of refined copper from the United States during June (domestic 
and foreign copper combined) amounted to 35,355 tons, which compares 
with 32,029 tons in May. The exports for May and June, by countries, 
iu tons, follow: 





To— May June To— May June 
Belgium. .....____. Pw, 757 555| Poland and Danzig . 2,371 2,920 
Denmark. ....._... os ae oie DR ntiéponciitin’ 981 409 
/ SP Seoegars 2,977 2,374| China and Hongkong —— agaie 
Germany .......__. 3,420 4,327 | Japan............. 3,868 11,660 
Great Britain... _.. 1,597 3,822 | Other countries... 1,314 5,949 
SE Bh i aids Rice Suds 4,632 3,087 
Netherlands._______ 112 252 », See 32,029 35,355 


Operators in London are looking for encouraging copper statistics for the 
months of July, August and September, but in many instances they are 
- extremely cautious about taking a definite long-term view, owing to politi- 
cal uncertainties. Stocks of copper in London Metal Exchange official 
warehouses on July 29 amounted to 28,374 tons, consisting of 4,318 tons 
of refined and 24,056 tons of rough. A month previous stocks totaled 
29,697 tons. 

Lead 


Heavy buying of lead in the preceding week and the strength in London 
influenced producers to raise the price 10 points on Aug. 8 to the basis 
of 5.05¢., New York. This is the highest price named since Nov. 28, 1938. 
Buying continued in good volume after the advance was announced on 
Aug. 3, and the sales for the week amounted to 7,523 tons, an excellent 
showing in view of the fact that the market has been active during the 
last 30 days. August requirements of consumers are about 85% covered, 
with September estimated at close to 45%. 

Interest centered in the rise that has taken place in London, where the 
price has moved to £16 per ton. Spot actually commanded a premium 
over the forward position, reflecting good buying of prompt metal by 
British and Continental consumers. 

The market closed at 5.05c., New York, which was the settling basis 
named by the American Smelting & Refining Co., and 4.90c., St. Louis. 


Zine 


Continued activity in London, steady inquiry for zinc here, and im- 
proved July statistics moved sellers to raise the quotation for Prime 
Western from 4.60c. to 4.75¢., St. Louis, on Aug. 7. The higher level 
was not firmly established until Aug. 8, as a fair volume of business was 
booked at 4.60c., 4.70c., and 4.75c. on Aug. 7. With the London market 
closed on Aug. 7 in observance of a bank holiday, few in the industry 
were prepared for the advance here on that day. The trade believes that 
consumption of zine in this country will continue at a satisfactory level 
over the remainder of the year. 

Late yesterday (Aug. 9) some sellers were a little nervous about the 
firmness of the new price, owing to some unsettlement abroad, but it was 
admitted that a tight domestic ore situation is a factor entering into the 
picture at this time. Sales of the common grades for the last week totaled 
4,779 tons. 

Tin 


Though consumption of tin has held up well in recent weeks, the buying 
remains on the light side so far as the domestic trade is concerned. * The 
Pool has been selling fair quantities daily in London on the basis of 
£230 per ton. Straits tin was offered here during the week, on spot, at 
oo wrens. = + yee to 48.850c. Chinese tin was available at a 

unt o points. in-plate operations are unchanged at between 
68% and 70% of capacity. ” 

Chinese tin, 99%, was nominally as follows: Aug. 3, 47.000c.; A a 
47.150c.; Aug. 5, 47.150c.; Aug. 7, 47.100c.; Aug. 8, 47.000c.; Aug. 9, 
47.000c. LOTHCHD 
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DAILY PRICES OF METALS (“E. & M. J.” QUOTATIONS) 





























Electrolytic Copper |Stratts Tin Lead Zine 
Dom.,Refy.;Ezp., Refy.| New York | New York| St. Louis | St. Louis 

Aug.3.....-| 10.150 10.200 48 .650 5.05 4.90 4.60 

Aug. 4_....- 10.275 10.300 48.850 5.05 4.90 4.60 

Aug. 5...--- 10.275 10.300 48.850 5.05 4.90 4.60 
pt, eA 10.275 10.325 48.800 5.05 4.90 4.60 @4.75 

Aug.8_....- 10.275 10.325 48.700 5.05 4.90 4.75 

[PCS Fe 10.275 10.275 48.700 5.05 4.90 4.75 

Average __ 10.254 10.288 48.758 5.05 4.90 4.663 








Average prices for calendar week ended Aug. 5 are: Domestic copper f.o.b. 
refinery, 10.171le.; export copper, 10.167c.; Straits tin, 48.625c.; New York lead, 
5.000c.; St. Louis lead, 4.850¢.; St. Louis zinc, 4.600c.; and silver, 34.750c. 

The above quotations are “M. & M. M.’s” appraisal of the major United States 
markets, based on sales reported by producers and agencies.. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents 
per pound. 

Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
. On foreign business in copper sellers usually name a c.i..f. price— 
Hamburg, Havre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. 
per pound above f.o.b. refinery quotation. 


Daily London Prices 


























Copper, Std. |\Copper Tin, Std. Lead Zinc 
Electro. -—_ 

Spot 3M | (Bid) | Spot | 3M Spot | 3M Spot | 3M 
pe 44% | 44% | 50 229%| 225%} 1516) 15% | 14% | 1415 
Ame. 4. caccce 44116] 44% | 50% | 229%] 225%4/ 1646] 16 14% | 14% 
|] Holijday Hold’y| Holijday Holijday Holijday 
Bt. Bo adesce 44% | 44% | 50% | 229%] 225%] 1646] 16% | 14%Q6 | 1416 
pe ee 44% | 44% | 50% | 229%) 225%! 16%16' 15%%i6l 14716 | 14416 








Prices for lead and zine are the official buyers’ prices for the first session of the 
London Metal Exchange: prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 


»— 
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July Pig Iron Output Up 7.6% 
The “Iron Age” in its issue of Aug. 10 reported produc- 
tion of coke pig iron in July totaled 2,356,270 gross tons, 
compared with 2,118,451 tons in June. On a daily basis 


July production showed a gain of 7.6% over that in June, 
from 70,615 tons a day to 76,009 tons in July, which was 
the highest since March this year, when daily production 
averaged 77,246 tons a day. The rate of operation last 
month was at 55.8% of the industry’s capacity, as compared 
with 51.7% in June. The publication further reported: 

There were 129 furnaces in blast on Aug. 1 (revised), operating at the 
rate of 79,450 tons a day, compared with 118 furnaces on July 1, produc- 
ing at the rate of 72,495 tons daily. Thirteen furnaces were put in 
operation and two were blown out or banked. The United States Steel 
Corp. put five in operation. Independent producers put seven in opera- 
tion and took two off blast and merchant producers blew in one furnace. 

Furnaces blown in included: One Duquesne, Carnegie-Illinois Steel 
Corp.; one Monongahela and two Lorain, National Tube Co.; one Ensley, 
Tennessee Coal, Iron & Railroad Co.; one Lackawanna, Bethlehem Steel 
Co; Mary, Sharon Steel Corp.; Shenango, of the Shenango Furnace Co. ; 
two River furnaces and Betty, Republic Steel Corp.; one Madeline, Inland 
Steel Co. and one Colorado, Colorado Fuel & Iron Corp. 

Furnaces blown out or banked were one Bethlehem furnace of Beth- 
lehem Steel Co., and No. 1 Hamilton furnace of American Rolling Mill 
Co., which was taken out of blast for relining. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1, 1935—GROSS TONS 



































1939 1938 1937 1936 1935 

p EE SEE 70,175 46,100 | 103,597 65,351 47,656 
PEs cosccedcctéciaaud 73,578 | 46,367 | 107,115 | 62,886 448 
OSI FETS 77.246 46,854 | 111,596 | 65,816 57,098 
Pi iinnithsousasenelik meal 68.539 | 45,871 | 113,055 | 80,125 | 55,449 
Piicecennadnnunedaudolan 55.404 | 40,485 | 114,104 85,432 | 55,713 
SR dcsidhisedsb otuih uiccnil 70,615 | 35,400 | 103,584 | 86,208 | 51,570 
ME PO nncccnsdctboanhe 69,184 43,497 | 108,876 74,331 54,138 
aia tas animal 76,009 38,767 | 112,866 J 49,041 
Sin ichikcinntthnlonnecedih talc 48,193 | 116,317 | 87,475 | 56,816 
Sicscadhbascasdesoadl’ sadeee 56,015 | 113,679 | 91,010 | 59.216 
thn ch dittideoshaboidl | eiideds 66,203 93,311 96,512 63,820 
Disc cccecceccctenssl ~ basses 75,666 66,891 t 68,864 
TE CEE Sea 71,314 48,075 | 100,485 67,950 

i 5! er ae eee 51,458 | 100,305 83,658 67.556 





PRODUCTION OF COKE PIG IRON AND FERROMANGANESE 
(GROSS TONS) 



































Pig Irons Ferromanganese y 

1939 1938 1939 1938 
SI teehee citcminnl 2,175,423 1,429,085 20,805 22,388 
as adilh alent alla dammed .060, 1,298,268 18,655 20,205 
Shinn atcietisdinmmnaisain 2.394.615 1,452,487 16,008 21,194 
Di. ocde @adweaninnied 2,056,177 1,376,141 11,518 18,607 
SN dttnenslicanid ds omemaaliel 1,717,516 1,255,024 -888 13,341 
PEs abd She Scobocicboddhe 2,118,451 1,062,021 16,617 14,546 
ae 12,522,369 7,873,026 91,491 110,281 
idatebsectidhianiannend 2,356,270 1,201,785 21,213 20,818 
Mah ahdsiidobhiktecebenl,.\| ssenaed 1,493.995 | -...... 6.088 
SERS Bae 1,680,435 | ...... 630 
Ge tsmdhecdhanecea | dh See | wescce 3,621 
Ge wcectsiatocsttl: + ttle 2.269.983 | -...... 13,156 
Diiscendcébiiiancemd ¥en a 8 5 eee 19,197 
[— aE ee hr 173.791 
= These totals do not include charcoal pig iron. y Included in pig iron figures. 





United States Steel Corp. Shipments Lower in July 

Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the month of 
July, 1939, amounted to 676,309 tons. 
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The July shipments compare with 733,433 tons in the 
preceding month, a decrease of 57,124 tons, and with 441 ,570 
tons in the corresponding month in 1938 (July), an increase 
of 234,739 tons. 

For the year 1939 to date, shipments were 5,069,575 tons 
compared with 3,451,924 tons in the comparable period of 
1938, an increase of 1,617,651 tons. . 

In the table below we list the figures by months since 
January, 1935: 

TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 



































Month Year 1935 | Year 1936 | Year 1937 | Year 1938 | Year 1939 
721,414 | 1,149,918 518,322 789,305 
676,315 | 1,133,724 474,723 677,994 
783,552 | 1,414,399 572,199 767,910 
979,907 | 1,343,644 501,972 701,459 
984,097 | 1,304,039 465,081 723,165 
886, 1,268,550 478,057 733,433 
950,851 | 1,186,752 441,570 676 309 
923,703 | 1,107,858 558,634 
961,803 | 1,047,962 577 ,666 
1,007,417 792,310 963,287 
882,643 587,241 679,653 
1,067,365 489,070 694,204 
Yearly adjustment -_|—(23,750) |—(40,859) |—(77,113) | + (30,381) 
Total for year---.-- 7,347,549 '10,784,273 112,748,354 6,655,749 
—_—_—__—~< > - 


Steel Production Higher in July 


Tonnage of steel ingots produced in July was the second 
highest of the year, according to a report released Aug. 8 
by the American Iron and Steel Institute. 

The July total of 3,288,949 gross tons of open hearth and 
Bessemer steel ingots compares with the revised figure of 
8,125,288 gross tons for June, and was exceeded in 1939 
only by the revised March tonnage of 3,405,370 gross tons. 
In July of last year production amounted to 1,974,317 
gross tons. 

Ingot operations during July represented 54.50% of the 
industry’s capacity, as against 53.35% in June. In July, 
1938, the industry operated at 33.29% of capacity. 

Steel ingot production in July averaged 744,106 gross 
tons per week, which compares with 728,505 gross tons per 
week in June, and with 446,678 gross tons per week in July 
a year ago. 

MONTHLY PRODUCTION OF OPEN-HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY, 1938, TO JULY, 1939 


(Calculations based on reports of companies which in 1938 made 98.67% of the 
open-hearth and 99.90% of the Bessemer ingot production) 




































































Calculated Monthly 
Production Calculated Number of 
Weekly Weeks in 
Gross Per Cent Production Month 
Tons of Capacity | (Gross Tons) 
1939— 
Fe *3,174,352 *52.48 *716,558 4.43 
ea *2,988,649 *54.72 *747,162 4.00 
Pai onwscone *3,405,370 *56.30 *768,707 4.43 
First quarter - - . - - -- *9,568,371 *54.49 *744,041 12.86 
MMS. HelGedewncsds *2,974,246 *50.78 *693,297 4.29 
0 a *2,922.875 *48 .32 *659,791 4.43 
PR inate veiwes *3,125,288 *53.35 *728,505 4.29 
Second quarter. ----- *9,022,409 *50.79 *693,498 13.01 
First six months. -- - - *18,590,780 *52.63 *718,623 25.87 
RUG . sdvtdbccnnbicdivs 3,288,949 54.50 744,106 4.42 
1938—- 

BGT ii cccdssccoes 1,734,165 29.17 391,459 4.43 
February...... Bicotun 1,697,452 31.63 424,363 4.00 
J ee ae 2,004,204 33.72 452,416 4.43 
First quarter..-...-.-. 5,435,821 31.50 422,692 12.86 
DE. sccctsocetdaoce 1,919,042 33.34 447,329 4.29 
EE 1,800,877 30.30 406,519 4.43 
PRcctrionwsechbedoce 1,632,843 28.36 380,616 4.29 
Second quarter ....- 5,352,762 30.66 411,434 13.01 
First six months... .. 10,788,583 31.08 417,031 25.87 
ROE < aii moancbeseved 1,974,317 33.29 446,678 4.42 
a” Se eae ,537 102 42.68 572,709 443 
September.....-.-...-. 2,647,129 46.09 618,488 4.28 
Third quarter....... 7,158,548 40.63 545,205 13.13 
Nine months....-.- 17,947,131 34.29 460,183 39.00 
CREE. cnecchhancos 3,105,985 52.25 701,125 4.43 
POOP i ccaconeuses f y 61.81 829,455 4.29 
MOG, -ncciidéance 3,130,746 52.79 708,314 4.42 
Fourth quarter.-.-..- 9,795,094 55.55 745,441 13.14 
Ts nae tide nce 27,742,225 39.65 532,072 52.14 








Note—The percentages of capacity operated in 1939 are calculated on weekly 
capacities of 1,365,401 gross tons based on annual capacities as of Dec. 31, 1938 
as follows: Open hearth and Bessemer ingots, 71,191,994 gross tons and in 1938 
are calculated on weekly capacities of 1,341,856 gross tons based on annual capacities 
as of Dec. 31, 1937, as follows: Open hearth and Bessemer ingots, 69.964.356 gross 
tons. 

* Revised. 

——_——<>__—_ 


Steel Ingot Production up at 61%—Scrap at Highest 
Since 1937 

The Aug. 10 issue of the “Iron Age” showed that a rise 
in steel ingot production of one point to 61%, highest since 
November, 1938, and a further gain in scrap pr’ces which 
raises the “Iron Age” scrap price composite to $15.42, 
highest since October, 1937, bear out expectations of a 
stronger trend for steel business during the late summer 
and early autumn. The “Iron Age” further stated: 


The Commercial & Financial Chronicle 


947 


The settlement of the General Motors strike has not yet had an im- 
portant effect on steel releases by that company as preparation of dies for 
new models must precede the taking of steel in large tonnages, but specifi- 
cations from Genera! Motors in fairly large volume are expected before the 
end of this month. 

Menawhile, the adjournment of Congress, together with the defeat of the 
New Deal's spending-lending program, has had a good sentimental effect 
on business, nothwithstanding the fact that a good share of present steel 
buying flows directly or indirectly from Government expenditures. If 
private spending by such important steel-consuming industries as the public 
utilities, oil companies and the railroads were to assume somewhat nearer 
normal proportions, the steel outlook for the remainder of this year would 
be well assured. 

Oil and gas companies have taken more pipe line tonnage this year than 
since 1937, though only a fewof the orders have been of spectacular size, 
but there is much to be desired so far as the public utilities and the railroads 
are concerned. However, several thousand railroad cars may be inquired 
for within the near future. Two inquiries of fair size have appeared within 
the past week, one from the Virginian Railway for 500 hopper cars, and the 
other a renewal of a previous inquiry by the Chicago & North Western for 
800 cars. A Philadelphia company has orders on hand for a large volume 
of light-weight passenger cars, for which about 1,250 tons of stainless steel 
has been purchased. 

The outstanding significance of current steel business is the great diversi- 
fication of orders, both as to products and the range of industries from which 
theorders come. As there is no indication of a cessation of this flow of mis- 
cellaneous business within the near future, the steel industry is hopeful of 
higher operating rates as soon as automobile tonnage is sufficient to make 
itself felt. Within a week or two the trend of automobile assemblies will be 
upward as production of new models begins. 

While ingot production of the past week or two represents to some extent 
an anticipation of automobile releases, there is said to be no abnormal 
stocking of ingots, slabs, &c. . A few plants are building up moderate stocks 
in preparation for a shut down of steel making departments for all or part 
of Labor Day week. 

At Cleveland there has been a seven-point rise to 77% this week, partly 
in preparation for automotive demand. The independent steel plant at 
Detroit will be operating at 8714 %-by the end of the week, while the Ford 
plant, now operating six open-hearth furnaces, will have all 10 in service 
by Aug.21. An operation of 100% at Detroit is expected as soon as motor 
car companies get into full production. 

Six blast furnaces have gone in since the first of the month, two Carnegie- 
Illinois and two Jones & Laughlin in the Pittsburgh district, and two 
Carnegie-Illinois in the Chicago district. These are in addition to a revised 
figure of 129 that were active on Aug. 1. Pig iron capacity was operated 
last month at 55.8% of capacity compared with 54.50% for steel ingot, 
suggesting the possibility of increased ratio of pig iron to scrap in open- 
hearth melting because of high scrap prices. 

Steel scrap is 25c. a ton higher at Pittsburgh to an average of $16.125 
and 50c. higher at Philadelphia, where it averages $16.25, with no change at 
Chicago. Foreign business, particularly Japanese, is partly responsible for 
increased strength in the East. 

Steel prices continue to strengthen, the latest move being an effort to 
put reinforcing bars, long one of the weakest items, on a better price basis. 
Several makers have announced new quotations of 1.90c. a lb., basing point, 
for billet steel bars and 1.80c. for rail steel bars, which are lower than 
the prices officially announced for this quarter but well above the prices 
that have become commonly quoted. 

Despite some falling off in inquirites for fabricated structural steel, 
awards have been in fairly good volume at about 19,500 tons. About 
25,000 tons of galvanized sheets will be required for corn cribs which the 
Government will have built for the corn belt. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 





Aug. 8, 1939, 2.236c. a Lb. Based on steel bars, beams, tank pilates, 
00 DEE EE canapeseqonsneneda 2.236c.| wire, rails, black pipe, sheets and hot 
One month ago. ............-.- 2.236c.{ rolled strips. These products represent 
GS PERE 000 cen ccnccenessettin 2.300c.| 85% of the United States output. 
Htgh Low 
DEBE ccvcdcdobévakdstasenbbacdbheent 2.286c. Jan. 3 2.236c. May 16 
BERS coanctconsentdbsiodbines aneoubuina 2.512e. May 17 2.2lle. Oct. 8 
Dll > anctcecnsteahonsecundianeannan 2.512c. Mar. 9 2.249c. Mar. 2 
SR iiniccddsdokuassosccvsnensouwaeee 2.249¢. Dec. 28 2.016c. Mar. 10 
D> sncacahemectnnens bminedtietinada 2. Oct. 1 2.056c. Jan. 8 
SD. cdbocccstcescstasdubecsesbaun 2.118¢. Apr. 24 1.945e. Jan. 2 
— RE a ES 1.9. Oct. 3 1792c. May 2 
Pile adocsccccccsnccocaenoossenseés 1.915¢c. Sept. 6 1.870c. Mar. 15 
Disco cuts doustbudemhe débcphidwul 2.192c. Jan. 7 1.962c. Oct. 2yv 
DT > ccasacaccesbdavaténvidannun 2. . Jan. 4 2.212c. Nov. 1 
Pig Iron 
Aug. 8, 1939, $20.61 a Gross Ton (Based on average for basic iron at Valley 
One week ago........---------- $20.61, furnace and foundry iron at Chicago, 
One month ago. ........-.--.---- 20.61| Philadelphia, Buffalo, Valley and 
One year ago.......-.-------.--.- 19.61| Southern iron at Cincinnati 
Low 
$19.61 July 6 
9 20.25 Feb. 16 
P 18.73 Aug. 11 
Nid 17.83 May 14 
1 16.90 Jan. 27 
5 13.56 Jan. 3 
5 13.56 Dec. 6 
19BD oo cocccccccovccesssssecccsecssse 18.21 Jan. 7 15.90 Dec. 16 
31GB oo cc ccdssdocceccocoscscesoonness 19.71 Jan 4 17.54 Nov. 1 
Steel Scrap 
Aug. 8. 1939, $15.42 a Gross Ton Based on No. 1 heavy melting steel 
One week ago....-------------- $15.17; quotations at Pittsburgh, Philadelphia 
One month ago.-...--.---------- eee and Chicago. 
One year Ooccccccccccccccsese J 
— Htgh Low 
WOOD occ cccccceccccccccccecesesceses $15.42 Aug. $14.08 May 16 
1988 . . .2 2-2-2 ow enn enn n enon nnee 15.00 Nov. 22 11.00 June 7 
BOOT . .. cwoccccasecesastonsoepaseneses 21.92 Mar. 12.92 Nov. 10 
7 - .. esenmseoedaearanann=nnen 17.75 Dee. 21 12.67 June 9 
SDD... cncascosneseoeseseousanpannnan 13.42 Dee. 10 10.33 Apr. 29 
DDE. ibdite > cnbbbibesstumetamiooene 13.00 Mar. 13 9.50 Sept. 25 
SL. 9 «dns eenwodsennenemeineiial 12.25 Aug. 8 6.75 Jan. 3 
Sn; us . ceganceaseenbhanee 8.50 Jan. 12 643 July 5 
SEE, . cocovccccastnecesevecegenaanes 15.00 Feb. 18 11.25 Dee. 
Tl <. a.scecanaahibe shane commana: 15.25 Jan. 17 13.08 Nov. 25 
The American Iron and Steel Institute on Aug. 7 an- 


nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
97% of the steel capacity of the industry will be 60.1% of 
capacity for the week beginning Aug. 7, compared with 
59.3% one week ago, 49.7% one month ago, and 39.4% one 
year ago. This represents an increase of 0.8 point, or 1.3%, 
from the estimate for the week ended July 31, 1939. 
Weekly indicated rates of steel operations since Aug. 1, 
1938, follow: ; 

















19 19 1 

pS Nov. 14....- 62.6% | Feb. 20..... 7%\ June 6..... 54.2% 
BR Bisded 39.4% |Nov. 21...-- 61.9% | Feb. 27.-.-. 55.8% | June 12_.._. 53.1% 
Aug. 15..... 40.4% |Nov. 28...-- 7% |Mar. 6..-.. 1% | June 19..._. 55.0% 
Aug. 22..... %\Dec. 5....- 59.9% | Mar. 13..... 55.7% | June 26._._. 3% 
Aug. 29....-. 44.0% |\Dec. 12....- 57.6% | Mar. 20_....55.4%|July 3....- 5% 
Sept. 6....- 39.9% |Deo. 19....- 51.7% | Mar. 27.---- 56.1% | July 10_.__- 49.7% 
Sept. 12_.... 45.3% Ticwinw 38.8% \Apr. 3.-..- -7%\ July 17..... AM, 
Sept.19_--..47.3%| 1939— Apr. 10....-52.1% | July 24_.-_- 60.6% 
Sept. 26..--- 46.7%\Jan. 2..--- 50.7% | Apr. 17..-.-- 50.9% | July 31_.___ 59.3% 
Gas Siccus 47.9%\Jan. 9.-.-- 51.7% | Apr. 24....- 6% | Aug. 7-_-- 60.1% 
Oct. 10....-. 51.4%\Jan. 16...-- 52.7% |May 1-....- 47 BY 
3, 5a 49.4%|\Jan, 23....- 51.2% |May 8.-..-- % 
Oct. 24....- 53.7% \Jan. 30...-.- 52.8% |May 15..---. 45.4% 

Wheben 56.8%\Feb. 6.-.--- 53.4% |May 22...-.- 4 % 
a, 61.0% 'Feb. 13_..-- 54.8% |May 29...-.- 52.2% 


“Steel” of Cleveland, in its summary of the iron and steel 


markets, on Aug. 7 stated: 

Steel-making has leveled off at 60% after rising sharply for three 
weeks. Demand for finished products is sustained, however, and the out- 
look is encouraging. 

One of the most favorable market developments is the prospect for a 
more rapid upturn shortly in automotive steel shipments, following the 
lull imposed by labor trouble. Since some steel already had been pro- 
duced in anticipation of motor car requirements, prolongation of the tool 
and die workers’ strike had possibilities of retarding future operations. 

Miscellaneous steel users still account for more than their usual share 
of total business. This situation may be changed the next 30 days as 
automotive operations expand, although at the same time a declining trend 
is indicated in requirements of heavy products for building and engineer- 
ing construction. 

Previous orders for structural shapes and concrete reinforcing bars will 
keep mills and fabricators fairly well engaged for a number of weeks, 
but inquiries and awards are slower. Temporarily offsetting the reduced 
activity in these products are heavier orders for pipe line and shipbuilding 
material. Recent line pipe bookings total 42,500 tons, while the Navy has 
bought 21,300 tons of plates and sheets for two battleships. 

Daily average pig iron production in July was 7.6% ahead of June 
and 94.3% larger than a year ago. Total output the first seven months 
of 14,877,167 gross tons was nearly 63% greater than in the 1938 period. 
July showed a net gain of 12 in number of active blast furnaces. 

Automobile assemblies are near the year’s lowest level, but by the 
end of this month are scheduled to be headed upward. Last week saw a 
further drop of 12,000 units to 28,250. This outupt was nearly double 
the total a year ago. General Motors accounted for most of the decrease, 
retrenching from 15,030 units to 3,530. Chrysler declined from 2,540 
to 2,130, Ford increased from 16,875 to 17.500, and all others receded 
from 6,150 to 5,090. 

Occasional small gains in railroad steel requirements still leave demand 
from that direction light. The fading of plans for Federal assistance in 
financing equipment purchases is not expected to affect freight car and 
locomotive buying materially, but indicated gains in traffic and earnings 
the remained of the year are counted on to stimulate equipment building 
and rehabilitation. 

Tin-plate production has spurted three points to 68%. The rise is 
regarded as only temporary, since specifications are declining seasonally. 
Current and prospective export business in tin-plate continues active. 


The Commercial & Financial Chronicle 


Aug. 12, 1939 


Steel prices retain the stronger tone that gradually has replaced weak- 
ness of earlier months. Buyers of flat-rolled products attempting to in- 
crease contracts entered in May at concessions have been unsuccessful, and 
shading on plates and shapes is less prevalent. Cold-finished bar producers 
are introducing new quantity extras, following application of higher 
charges on small lots of hot-rolled bars. A change in prices and base 
quantities for concrete reinforcing bars also is planned. 

Sheet and strip producers are attempting to clear books of cut-price 
tonnage as soon as possible, by Sept. 30 in the case of smaller consumers. 
Shipments to automotive interests and some other large users will extend 
through the remainder of the year. 

Manufacturers of farm equipment are not looked to for any marked 
upturn in steel requirements before late summer or early fall. Sustained 
farm income is a factor in expectations for further expansion in merchant 
wire products demand later this quarter. Activity in wire and wire 
products currently is good. 

Unusually steady schedules prevailed in the various steel-making dis- 
tricts last week to hold the national average unchanged at 60%. This 
compares with 40% a year ago. Gains of seven points to 58% at Buffalo 
and 28 points to 68% in New England were offset by a 14-point decline 
to 70% in Birmingham. 

Unchanged districts included Pittsburgh at 50%, Chicago at 56%, 
eastern Pennsylvania at 41%, Wheeling at 79%, Cleveland at 73%, Cin- 
cinnati at 31%, Detroit at 64%, Youngstown at 54%, and St. Louis 
at 47%%. 

Scrap markets continue bullish, 
$14.96 on an increase in eastern Pennsylvania. 
posite is unchangetl at $55.60. 


Steel ingot production for the week ended Aug. 7 is 
placed at about 60% of capacity, according to the “Wall 
Street Journal” of Aug. 10. This compares with 6144% in 
the previous week and 58144% two weeks ago. The “Jour- 
nal” further reported: 

U. S. Steel is estimated at 554%, against 55% in the week before 
and 53%.% two weeks ago. Leading independents are credited with 
624%4%, compared with 664%%% in the preceding week and 624%2% two 
weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with 
the approximate changes, in points, from the week immediately preceding: 


with the price composite up 5c. to 
The finished steel com- 











Industry } U. 8. Steel Independents 
1939 - EP BARS. 60 --1% 55% + % 63% —3 
Bs £43 «dda cick 40 +2 32 + % 47 +3% 
SI studiiiy’ in Taide ciel S4 -—~-1 83 —- kh 84% —1% 
NG sits bu hsoeseien 72% + % 67% + % 75 --1 
1035... . ao Sieh 47 +1 40 — \& 52% +2 
a ere 26 25 +l 26 — % 
ek tobe 55 51 
1932 _- ots 14 — 13 14% —l 
1931 _ . é 4 32 +1 34 +1 +1 
agate 56 —2 62% -—2 51 --2 
SP secws 93 --1 97 -—-1 90 ~—- 
KS « badcite nadine 75 +3 80 +4 72 +3 
7a 66 + % 69 +1 63 
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The Week with the Federal Reserve Banks 

During the week ended Aug. 9 member bank reserve 
balances increased $96,000,000. Additions to member bank 
reserves arose from increases of $22,000,000 in gold stock 
and $2,000,000 in Treasury currency, and decreases of $19,- 
000,000 in Treasury deposits with Federal Reserve banks, 
$16,000,000 in Treasury cash and $66,000,000 in non- 
member deposits and other Federal Reserve accounts, offset 
in nee by a decrease of $14,000,000 in Reserve bank credit 
and an increase of $16,000,000 in money in circulation. 
Excess reserves of member banks on Aug. 9 were estimated 
to be approximately $4,530,000,000, an increase of $70,- 
000,000 for the week. 

The principal change in holdings of bills and securities was 
a reduction of $10,000,000 in United States Treasury bills. 

The statement in full for the week ended Aug. 9 will be 
found on pages 980 and 981. 

Changes in the amount of Reserve bank credit outstanding 
and related items were as follows: 

Increase (+) or Decrease (—) 


nce 
Aug. . 1939 Aug.2,1939 Aug. rt 1938 

Bilis discounted. ................. 5,000,000 a - haideone —2,000,000 
IR is Se EN TE ial ll 9 i 
U. 8. Government securities. _____. 2,443,000,000 —10,000,000 —121,000,000 
Industrial advances (not including 

$11,000,000 commitm’ts— Aug. 9). FO! ——_ —+4,000,000 
Other Reserve bank credit..._____. 2,000,000 —4,000,000 + 7,000,000 
Total Reserve bank credit_______ 2,462,000,000 —14,000,000 —120,000,000 
SRP eI S apoagarigaia 16,270,000,000 +22,000,000 +3,237,000,000 
Treasury currency...........____. 2,897,000,000 +2,000,000 +174,000,000 
Member bank reserve balances... ___ 10,509,000,000 +96,000,000 +2,463,000,000 
Money in circulation.........____. 1.07 £000,000 + 16,000,000 Mee yy +4 

| alee é , v —16,000,000 —li3, ’ 

Treasury deposits with F.R. bank__ : and : 
N Sy bel Sh - 844,000,000 19,000,000 + 5,000,000 

eral © accounts... ......... 853,000,000 —66,000,000 + 232,000,000 

————_>__-_ 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 


week, issued in advance of full statements of th be 
banks which will not be availablé until the coming Molday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


——New York City——— ————-Chicago——-——_ 
Aug.9 Aug.2 Aug.10 Aug.9 Aug. 2 Aug. 10 
1939 1939 


1938 1939 1939 1938 
Assets— $ $ + x x $ 
Loans and investments—total.. 8,332 8,309 7,527 2,112 2,111 1,838 
SS SES 2,807 2,806 2,915 538 540 520 
mmercial, ind.strial and 
agricultural loans... -.....- 1,464 1,438 1,460 355 351 341 
Open market paper... -....-. - 114 117 132 18 19 20 
Loans to brokers and dealers_-_ 484 501 499 33 36 27 
Other loans for purchasing or 
carrying securities... ...- 186 186 191 68 70 68 
Real estate loans. _........- 116 116 118 14 14 12 
Loans to banks. .........-.. 64 64 79 onan sintiamite a 
Ge SE, bbb metincccesena 379 384 436 50 52 
DRED Gn bbb dnidin oo cctont 206 194) 205 206} 
| TES SG 818} 2,780 242 240 874 
United States bonds--.-.-_--....-. 2,176 2,189} 651 650 
Obligations fully guaranteed by 
United States Government... 1,133 1,127 786 149 150 128 
I ci di sich enininaeie lpn 1,175 1,175 1,046 327 325 316 
Reserve with Fed. Res. banks... 5,005 4,953 3,301 922 893 875 
Cl Gh WUD ai ied. oncccced 62 62 50 38 33 34 
Balances with domestic banks - _ - 73 73 69 221 231 204 
Other assets—net.-..........- 377 378 486 48 48 52 
Liabilities— 
Demand deposits—adjusted.... 7,791 7,715 6,229 1,682 1,680 £1,527 
TD GNEEDs 6.s CédKKwKcccuese 638 496 495 464 
United States Govt. deposits _ -. 52 55 104 63 63 57 
Inter-bank de 
Domestic banks... .-.....-- 2,983 2,987 2,421 810 788 684 
Foreign banks. ...........-.. 550 545 274 ll 12 7 
Other liabilities. ..._.._.._....- 337 285 13 12 16 
Capital account. -..........-.. 1,483 1,481 1,482 266 266 248 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Aug. 2: 
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The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Aug. 2: A net decrease of $12,000,000 in commercial, industrial and agri- 
cultural loans and a decrease of $26,000,000 in loans to brokers and dealers 
in securities; increases of $73,000,000 in holdings of obligations guaran- 
teed by the United States Government and of $63,000,000 in holdings of 
“other securities” ; a decrease of $139,000,000 in demand deposits—adjusted 
and an increase of $216,000,000 in deposits credited to domestic banks. 

Commercial, industrial and agricultural loans increased $24,000,000 in 
New York City and declined $24,000,000 in the Chicago district, $16,- 
000,000 in the Atlanta district and $12,000,000 at all reporting member 
banks. Decreases in commercial, industrial and agricultural loans during 
the week reflect purchases of commodity loans from banks by the Com- 
modity Credit Corporation. Loans to brokers and dealers in securities 
declined $22,000,000 in New York City and $26,000,000 at all reporting 
member banks. 

Holdings of United States Treasury bills increased $47,000,000 in New 
York City and declined $39,000,000 in the Chicago district, all reporting 
member banks showing a net increase of $8,000,000. Holdings of Treasury 
notes declined $5,000,000. Holdings of United States Government bonds 
declined $2,000,000. Holdings of obligations guaranteed by the United 
States Government increased $21,000,000 in New York City, $16,000,000 
in the Chicago district, $11,000,000 in the San Francisco district, and 
$73,000,000 at all reporting member banks. Holdings of “other securi- 
ties’ increased $57,000,000 in New York City, $10,000,000 in the Phila- 
delphia district and $63,000,000 at all reporting member banks. 

Demand deposits—adjusted declined $89,000,000 in New York City, 
$67,000,000 in the Chicago district and $139,000,000 at all reporting mem- 
ber banks, and increased $29,000,000 in the Philadelphia district. 

Deposits credited to domestic banks increased $95,000,000 in New York 
City, $67,000,000 in the Chicago district, $13,000,000 each in the Atlanta 
and Kansas City districts and $216,000,000 at all reporting member banks. 

Borrowings of weekly reporting member banks amounted to $9,000,000 
01 Aug. 2. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Aug. 2, 1939, follows: 


Increase (+) or Decrease (—) 


nce 
Aug.2,1939 July 26, 1939 Aug. 3, 1938 
Assets— $ 3 $ 
Loans and investments—total - . ..22,244,000,000 +109,000,000 + 1,684,000,000 
Loans—total. .................- 8,166,000 ,000 —28 ,000 ,000 + 1,000,000 
Commercial, industrial and agri- 
cultural loans.............- 3,887,000,000 —12,000 ,000 + 22,000,000 
Open-market paper.-...-._..-.- .. 813,000,000 + 1,000,000 —23,000,000 
Loans to brokers and dealers in 
SN 5A. ccincnctim ddan 655,000,000 — 26,000,000 + 53,000,000 
Other loans for purchasing or 
carrying securities... ---.-._- 526 ,000 ,000 —2,000 ,000 —48,000,000 
Real estate loans. _....-_..--.- 1,168,000,000 + 3,000,000 + 7,000,000 
Loans to banks___._... Fp rrr 74,000 ,000 + 3,000,000 —37 ,000,000 
Se ois nk Scidinmebiiil 1,543 ,000,000 + 5,000,000 + 27,000,000 
Treasury bilis.-...._._..- nabidhbs & 473,000,000 + 8,000,000) 
Treasury notes................- 2,132,000,000 ,000,000- + 860,000,000 
United States bonds___..._...--- 5,910,000,000 —2,000 ,000 | 
Obligations fully guaranteed by 2,241,000,000 +73,000,000 +595,000,000 
United States Government. -_-_ 
of Se ear 3,322 ,000,000 +63,000,000 +228,000,000 
Reserve with Fed. Res. banks___.. 8,684,000,000 —66,000,000 + 2,114,000,000 
Rt Eb. cccecdedvacwe . 424,000,000 —-24,000 ,000 + 46,000,000 
Balances with domestic banks__-... 2,793,000 ,000 +48,000,000 +394,000,000 
= 
Liabilities— 
Demand deposits—adjusted - - . ._- 17,462,000,000 --139,000,000 + 2,511,000,000 
Time deposits _-.-...._. Ol, Plage 5,243 ,000,000 + 6,000 ,000 + 50,000,000 
United States Government deposits 549,000,000 +1,000,000 +113,000,000 
Inter-bank deposits: 
Domestic banks - -- - -..-.-- ...- 7,012,000,000 +216,000,000 +1,085,000,000 
Foreign banks--........-.-.-- 623,000,000 —4,000,000 +314,000,000 
Se Ae 9,000,000 —-4,000 ,000 + 4,000,000 





Chile Extends Plan of Debt Service to Holders of 
Municipal Bonds—Protective Council Indicates 
Views as to Offer 


The Republic of Chile by a prospectus dated Aug. 10, 
1939 announces the extension to holders of Chilean Consoli- 
dated municipal loan bonds and of City of Santiago bonds of 
the plan of debt service heretofore made available to holders 
of the Government’s direct and indirect debt. Copies of the 
ema may be obtained from Schroder Trust Co., 46 

illiam St., New York City. 1t is announced that holders of 
bonds of the municipalities who accept the offer of the 
Government on or before Aug. 10, 1940 will be entitled to 
receive the payments aggregating $39.58 per $1,000 bond 
previously announced under the plan. The loans to which 
the extension of the offer applies are: 

Chilean consolidated municipal loan 3l-year 7% external sinking fund 
bonds, series A, 1929, outstanding in the principal amount of $10,132,500. 

City of Santiago, Chile, 21-year 7% external sinking Fund bonds (dated 
Jan. 2, 1928), outstanding in the principal amount of $2,094,000. 

City of Santiago 7% external sinking fund bonds of 1930, outstanding in 
the principal amount of $1,457,500. 


The announcement in the matter further said: 


In order to obtain the payments announced in the years 1936, 1937, 
1938 and 1939, aggregating $39.58}4 per $1,000 bond, holders of bonds 
of these loans are required to present their bonds with appurtenant coupons 
attached for stamping on or before Aug. 10, 1940, those assenting after 
that date having only the right to receive those annual interest payments 
which may be announced with respect to the year in which assent is given 
and subsequently. Upon such stamping, the Government of Chile becomes 
the sole debtor on the bonds on the terms set forth in the plan. 

The service of Chile's external debt is carried out by the Autonomous 
Institute for the Amortization of the Public Debt. The resources of the 
Institute include the receipts of the Government from its participation in 
the profits of the Chilean Nitrate and Iodine Sales Corp. and receipts from 
certain income taxes on the copper industry. Total recipts of the Institute 
from these sources, as shown by the prospectus by which the Government's 
offer is made, amounted in 1936 to $4,920,553, in 1937 to $6,112,090 and 
in 1938 to $14,136,998. Under the debt plan law 50% of the receipts of 
the Institute from the above mentioned sources is used for the payment of 
interest on the total external public debt , direct and indirect , of the Republic 
of Chile and of the municipalities. The balance of such receipts, after 
deduction of expenses incident to the application of the law, is employed 
by the Institute for the retirement of bonds of the external debt. 
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As of June 24, 1939, the outstanding principal amount of dollar bonds 
assented to the debt plan is stated as $100,693,000 representing 55.2% of 
the total amount of dollar bonds outstanding. 

The Foreign Bondholders Protective Council, Inc., New 
York, in a notice sent to bondholders, states that its atti- 
tude toward the Chilean plan remains unchanged. In our 
issue of Jan. 14, 1939, page 206, when the previous offer 
was made we referred to the statement of the Council 
presencing its views in the matter. 

— 


Comparative Figures of Condition of Canadian Banks 


In the following we compare the condition of the Canadian 
banks for June 30, 1939, with the figures for May 31, 1939, 
and June 30, 1938. 

STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 












































OF CANADA 
Assets June 30, 1939| May 31, 1939) June 30, 1938 
Current gold and subsidiary coln— $ $ 3 
ep TAMOGD... « catidaGnttida ddiabbin olde 5,311,687 6,026,933 4,982,342 
ED ncccnnchsétennianndbnaes 5,793,697 5,866,982 4,638,784 
TO cccccuacantne muladisidinatia dete 11,105,384 11,893,915 9,621,126 
WRU. dadcabindsacstocsipenl . Go” 2eaeeeee eee 
Notes of Bank of Canada............. 45,097,789| 54,661,201 ,080,853 
Deposits with Bank of Canada........ 204,C82,549| 205,355,441] 195,446,590 
Notes of other banks.-.......-.....-- 5,015,070} _ 5,777,853 5,448, 
United States & other foreign currencies} 29,942,374 1,844,046] 28,290,791 
Cheques on other banks.............- 144,751,998] 105,109,872] 126,837,801 
Loans to other banks in Canada, secured, 
Sens a CCG nee: 5 ices anel . peaeebeel | sassenes 
Deposits made with and balance due 
from other banks in Canada. -. .. .. 3,459,670 3,535,556 3,403,592 
Due from banks and banking correspond- 
ents in the United Kingdom........- 29,555,633) 29,382,530) 36,930,062 
Due from banks and banking correspond- 
ents elsewhere than in Canada and the 
United Kingdom. .................- 215,093,285] 194,817,739) 83,849,391 
Dominion Government and Provincial 
Government securities.............. 1,212,185,399]1,197,855,159]1,156,384,724 
Canadian municipal securities and Brit- 
ish, foreign and colonial public se- 
curities other than Canadian. --...... 184,515,750] 181,536,040) 171,534,373 
Railway and other bonds, debs. & stocks} 128,594,624| 125,069,089] 134,218,772 
Call and short (not exceeding 30 days) 
loans in Canada on stocks, deben-' 
tures, bonds and other securities of 
a sufficient marketable value to 
ES 52,454,170} 55,120,863) 69,381,551 
Elsewhere than in Canada.........-. 41,913,431 49,677,624 53,210,149 
Other current loans & discts. in Canada. 821,609,936] 821,545,250) 785,974,554 
PN Rs cccyiticachéenatabennces 144,038,405] 141,131,168] 181,339,505 
Loans to the Government of Canada...| -..----.| --------]|  -------- 
Loans to Provincial governments - . . - .. 18,511,342] 21,837,870] 19,498,371 
Loans to cities, towns, municipalities 
and school districts. ..............-. 116,712,778} 119,972,976] 115,917,057 
Non-current loans, estimated loss pro- 
SRR ee LES RAGES 8,979,027 8,967,375 9,991,660 
Real estate other than bank premises. - . 7,911,970 7,872,787 8,336,905 
Mortgages on real estate sold by bank-- 4,133,052 204,978] 4,415,777 
Bank premises at not more than cost 
less amounts (if any) written off...... 72,051,680} 72,242,133) 73,471,985 
Liabilities of customers under letters of 
wdndhuaeocdebbos 53,421,218 52,255,459 59,043 ,563 
Deposit with the Minister of Finance 
for the security of note circulation. -- - 5,618,983 5,494,064 6,144,958 
Shares of and loans to controlled cos.... 11,507,495] 11,566,700) 11,455,350 
Other assets not included under the fore- 
Geli MOAB. ss sccccaccbscéabesodas 2,292,516 2,351,087 2,310,326 
Total G0ttt.. cacceoddsdassscnania 3,574,555,643|3,521,078, 908|3,398 538,862 
TAabiltttes 
Notes in circulation............... o_ 97,346,073| 90,295,577) 103,925,690 
due to Dominion Govt. after de- 
ducting adv. for credits, pay , &e. 94,739,294} 114,024,712 98,372,323 
Advances under the Finance Act..... Re PN eee ee ee’ ee 
Balance due to Provincial ona 64,526,348} 47,498,284) 49,829,873 
Deposits by the pupiic, payable on 
ans CANOES conduddiinnccstesni 702,232,175| 684,281,640} 689,941,578 
its by the public, able 
— or on a fixed day Canada. ..|1,680,377,190| 1,678,363 ,561|1,620,819,977 
than in Canada..... 503,737,167| 484,393,814) 409,569,736 
Loans from other banks in Canada, 
Deposits made by and balances due to} = || | |... 
y 
other banks in Canada....... aeimetil 20,027,440} 14,943,723 15,966,159 
Due to banks and banking correspond- 
ents in the United Kingdom. ...... 13,736,391 14,109,121 12,524,196 
Elsewhere than in Canada 
United Kingdom............-..-- 46,586,574| 42,836,971 42,195,219 
Bills payable..............---------- 207 ,962 85,382 511 
and letters of credit out- 
—— moapeabresetonsrdpaneeess erty ae ary gre 
Liabilities not incl. under foregoing heads 441, ,532, 964, 
Di and un Masala ale ad 1,398,694 oy 1,397,993 
Rest or reserve fund..............---- 133,750,000} 133,750,000} 133,750,000 
Capital paid up.......-.-...--.-.---- 14£,500,000] 145,500,000} 145,500,000 
Total liabilities. ...........--..---- 3,561,028,352'3 508,064 68613 386,052,206 





Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 
—_——_<—— 
Short Interest on New York Stock Exchange Decreased 
During July 
The short interest existing as of the close of business on the 
July 31 settlement date, as compiled from information 
obtained by the New York Stock Exchange from its members 
and member firms, was 481,599 shares, compared with 
651,906 shares on June 30, both totals excluding short 
itions earried in the odd-lot accounts of all odd-lot 
iealies, it was announced Aug. 9. As of the July 31 settle- 
ment date, the total short interest in all odd-lot dealers’ 
accounts was 38,855 shares. compared with 45,470 shares on 
June 30. The Exchange’s announcement further said: 

Of the 1,230 individual stock issues listed on the Exchange on July 31, 
there were 25 issues in which a short interest of more than 5,000 shares 
existed, or in which a change in the short position of more than 2,000 shares 
occurred during the month. 

The number of issues in which a short interest was reported as of July 31, 
1939, exclusive of odd-lot dealers’ short position, was 413, compared with 
408 on June 30. 

In the following tabulation is shown the short interest 
existing at the opening of the last business day of each 
month since June 30, 1937: 
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ME Se venakec’ 1,051,870 
1938— § 

= a 1,222,005 

Bee. BB. 2.220. 1,141,482} 1 


* Revised. 








Odd-Lot Trading on New York Stock Exchange During 
Week Ended July 29 
The Securities and Exchange Commission on Aug. 4 made 
ublic a summary for the week ended July 29 of compre- 
casive figures showing the daily volume of stock trans- 
actions for the odd-lot account of ali odd-lot dealers and 
specialists who handle odd lots on the New York Stock 
xchange, continuing a series of current figures being pub- 
lished by the Commission. Figures for the previous week 
ended July 22 appeared in our Aug. 5 issue, page 804. 
The figures are based upon reports filed with the Commission 
by the odd-lot dealers and specialists. 
STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 
Week Ended July 29, 1939 
Total 
for Week 
22,143 
630,383 


22,117,618 


Odd-lot sales by dealers (customers’ purchases): 
Number of orders 


Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
Customers’ short sales 
25,844 


12,294 
672,113 


684,407 
22,388,846 


Round-lot sales by dealers: 
f shares 


50 
165,160 
165,210 


Round-lot purchases by dealers: 
Number of shares 


a Sales marked ‘‘short exempt” are reported with “‘other sales.” 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with “other sales.’’ 


———— 


Member Trading on New York Stock and New York 
Curb Exchanges—-Figures for Weeks Ended July 15 
and July 22 


On Aug. 4 the Securities and Exchange Commission made 
public — showing the volume of round-lot stock sales 
on the New York Stock Exchange and the New York Curb 
Exchange for the account of all members of these exchanges 
in the week ended July 15, continuing a series of current 
figures being published weekly by the Commission. Short 
sales are shown separately from other sales in the New York 
Stock Exchange figures. 

The Stock Exchange members traded for their own 
account in amount of 1,464,245 shares, an amount which 
was 20.45% of total transactions of 3,580,180 shares on the 
Exchange during the week ended July 15. During the pre- 

week ended July 8 trading by the Stock Exchange 
members amounted to 626,690 shares, or 20.21% of total 
transactions of 1,550,200 shares. 

On the New York Curb Exchange total round-lot trans- 
actions for account of all members during the week ended 
July 15 were 188,940 shares; as total transactions on the 
Exchange during the week amounted to 525,345 shares, the 
member peony Dag their own account was 17.98% of total 
transactions, which compares with 2 percentage of 15.74% 
in the preceding week ended July 8, when member trading 
— to 81,800 sheres and total transactions 259,805 
8 ‘ 

The SEC also made available on Aug. 11 the figures for 
the week ended July 22. Round-lot transactions for the 
account of members of the Stock Exch during that week 
amounted to 3,571,169 shares, or 21.71 C7 f total trading of 
8,222,300 shares. On the Curb Exchange member trading 
amounted to 410,380 shares, or 20.73% of the total volume 
on that Exchange of 989,650 shares. 

The figures for the week ended July 8 were given in these 
columns of July 29, page 653. The Commnianiie, in making 
= the data for the weeks ended July 15 and July 22, 
said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 

Week End. July 15,'39 Week End. July 22, ‘39 
New York New York New York New York 
Stock Curb Stock Curb 

Erchange Exchange Exchange 
798 1,074 798 


114,060 


Total number of reports received... 1,074 
1. Reports showing 


as specialists 193 101 
; 0 197 102 
actions initiated on the floor 218 36 67 


3. Reports showing other trans- 
actions initiated off the floor 78 316 oO 


592 488 572 


Aug. 12, 1939 


Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which they are registered are not strictly comparable with data similarly 
tor the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 
The number cf reports in the various classifications may total more 
than the number of reports received because, at times, a single report may 
carry entries in more than one classification. 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX™ 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * ‘SHARES) 
Week End. July15 Week End. July 22 
Total for Per Total for Per 
Week Centa Week Cent a 


A. Total ~ yg sales: 
hort sales 
Sener DI. <deheugnbagoinenadet 3,454,280 


” 3,580,180 


269,320 
7,952'980 
8,222,300 


Total sales 


B. Round-lot transactions for account of 
members, except for the odd-lot ac- 
counts of odd-lot dealers and specialists: 

1. Transactions of specialists in stocks in 


red—T otal pur- 
which they are registe D 964,610 


118,700 
795,160 


913,860 


310,260 
362,470 


760,580 


Othe? GHB.. Dice ccc ccedssernssecsse 


Total purchases and sales - - ----- 10.62 


2. Other transactions initiated on the 
222,375 


CE GE can snesccctesedsanesce 
Total sales sod 
Tota] purchases and sales. -..... 


3. Other transactions initiated off the 
floor—Total purchases 


159,205 


Total sales 
Total purchases and sales 


4. Total—Total purchases 725,330 


83,630 
655,285 


738,915 


Total purchases and sales - - . - hg 1,464,245 20.45 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS * (SHARES) 
Week End. July15 Week End. July22 
Totai for Per Total for Per 
Week Centa Week Centa 
989 650 


Gebel GI ciinsccccctbiictasccds 
Total sales 


A. Total round-lot volume 
B. Round-lot transactions for account of 
mem - 


125,975 
135,590 


261,565 


60,400 
72,675 
133,075 


48,625 
48,560 


13,250 
11,550 


24,800 97,185 


27,200 
24,430 


51,630 
201,800 
208,580 


18,185 
12,880 


31,065 


91,835 
97,105 


188,940 
C. Odd-lot transactions for account of 
specialists— Bought 


410,380 


20.73 


83,750 
46,443 


130,193 

* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 


b Round-lot short sales which are exempted from restriction by the Commission's 
rules are included with “other sales.” 


——— 


New York Stock Exchange Institute to Offer Courses to 
General Public 

The New York Stock Exchange Institute announced Aug. 
8 that, for the first time, the full schedule of its courses will 
be made available to anyone interested in the study of sub- 
jects related to the securities business, Registration begins 
on Aug. 28, and the Fall term commences Sept. 11. Hereto- 
fore admission to the Institute’s courses has been restricted 
to employees of stock exchanges and their member firms. 
The announcement by the Exchange added: 

The courses of instruction offered by the Institute are designed to afford 
specialized educational opportunity in practically every phase of security 
brokerage and investment analysis. It is expected that with the inaugura- 
tion of the new public registration, many employees of non-member finan- 
cial institutions and also customers of member firms will enroll in one 
or more of the 40 different courses offered by the Institute. The school 


year is divided into two terms of 15 weeks each. Classes meet for two-hours 
each week. 
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Market Value of Bonds Listed on New York Stock 
Exchange July 31 Above June 30 


On Aug. 7 the New York Stock Exchange issued the fol- 
lowing announcement showing the total market value of 
bonds listed on the Exchange July 31: 

As of the close of business on July 31, 1939, there were 1,384 bond 
issues aggregating $52,610,197,427 par value listed on the New York 
Stock Exchange, with a total market value of $49,007,131,070. 

On June 30 there were 1,389 bond issues aggregating $52,- 
751,311,452 par value listed on the Exchange with a total 
market value of $48,570,781,615. 

In the following table listed bonds are classified by gov- 
ernmental and industrial groups with the aggregate market 
value and average price for each: 








July 31, 1939 June 30, 1939 
Market Aver. Market Aver. 
Value Price Value Price 


-_--——- 





s > $ $ 
U.8. Govt. (inel. States, cities, &c.) _.|32,922,517,538|109.73|32,705,.470,256) 109.12 
United States Compantes— 





Autos and asdaavpauelsdold 17,015,375) 91.34 16,090,419] 86.38 
aa eee ee 174,186,715)| 103.32 211,337,761)102.86 
ln ciatulah ned wits eiipaiienmundaneentian 70,396,279) 93.97 68,333,728) 91.22 
Piss bnec®ccdbtadembehnce sheen 27,037,848} 82.95 26,718,920} 81.91 
Electrical equipment manufacturing. -_ 37,456,239) 107.76 36,848,524) 106.01 
nel RA CR ote ep eilel 4 234,719,833/103.40| 210,304,808/102.41 
Rubber and tires. ._.....-....-----.- 98,193 ,834/104.45 97,772,796) 104.00 
Amusements 48,752,155) 93.20 51,961,130) 91.88 
Land and realty 9,552 ,3 47.54 9,419,319) 46.88 
Machinery and metals 50,184,990) 93.56 50,737 ,966| 93.34 
Mining (excluding iron) --..-...-.-..- 115,689,252) 56.94 115,238,013] 56.54 
Pin deidddsddesatwanedocee 477,286,882|105.73| 586,330,880/104.75 
Paper and publishing _.........--.. 74,346,806) 96.43 74,611,718] 95.59 
as caitncnieeniiceatineedl 30,124,776) 94.64 29,885,266) 94.19 
Rallway operating and holding com- 
panies & equipment manufacturers.| 6,119,842,937| 57.55] 5,867,130,206) 55.17 
Steel, iron and coke. _.._.....-.----- 665,092,236] 99.92) 655,746,861) 98.35 
SN a a ti 8,861,360) 95.27 8,553,835] 91.97 
Gas and electric (operating) -......-- 3,301 ,404,290| 108.58) 3,292,092, 107.20 
Gas and electric (holding) -_.-.....---- 219,740,720/100.60| 212,248,8 97.17 
Communieation (cable, tel. & radio)._| 1,100,693,459/104.73| 1,090,220, 103.74 
Miscellaneous utilities._...........- 274,336,284] 57.39) 258,517,814] 54 
Business and office equipment - ---.-.. 19,827 ,500) 103.00 20,137,875)103.75 
Ghipping service. ...........----.- 13,856,212) 49.10 1 


Shipbuilding and operating.-_.......-. 
Leather and boots... -_..-.....-.------ 


U.S. companies operating abroad_.--_. 
Miscellaneous businesses __-.........- 


Total United States companies -___-_|13,408,403,548 
Foreign government____........---- 1,710,609 ,654 1,690,329 ,922 
Foreign cos. (incl. Cuba and Canada)-_| 965,600,330) 64.02 58,968,778) 63.45 


All listed bonds____........-...-- 49,007,131,070| 93.15/48 ,570.781,615! 92.08 
The following table, compiled by us, gives a two-year 


comparison of the total market value and the total average 
price of bonds listed on the Exchange: 


13,764,713) 60.00 13,019,160] 56.75 
505,395) 99 50 

43,819,279) 128.63 44,209 ,650)129.05 

125,807,378) 49.72 46 

35,505,675) 103. 

72 

55 





35,908,425|104.17 
74.37/13,215,812,659 















































Market Average | Market Average 
Value Price Value 
1937— * $ 1938— $ $ 
Sept.1..-..., 43,808.755,638 93.93 ||Aug. 31....| 44,182,833,403 89.40 
Gi Bécaau 43 270,678,790 92.76 ||Sept.30....| 44,836,709,433 89.08 
WP Bo wecd 42,591,139,774 91.51 ||Oct. 31....| 45,539,192,999 90.67 
i Riswede 42,109,154,661 90.11 ||Nov.30_...| 45,441,652,321 90 .34 
1938— y Dec. 31..--.| 47,053,034,224 91.27 
Jan. 1.....| 42,782,348,673 89 26 1939— 
Feb. 1.....| 42,486,316,399 89.70 |\Jan. 31...-| 46,958,433,389 91.03 
Mar.1..-..| 42,854,724,055 88.68 ||Feb. 28..-..| 47,471,484,1461 91.85 
Apr. 1..-..| 41,450,248,311 85.71 ||Mar. 1..-.| 48,351,945,186 91.30 
May 1..-..| 42,398,688,128 87.82 ||Apr. 29_..-| 48,127,511,742 91.56 
June 1_....' 42,346,644,435 87,78 ||May 31...-| 48,920,068.566 92.92 
June 30...-| 43,756,515,009 88.98 ||June 30_...| 48,570,781,615 92.08 
July 30 - 44.561.109.796 90.19 '‘\July 31__..' 49,007,131,070 93.15 
_l 


Report of New York Curb Exchange for First Six 
Months of 1939 Shows Actual Cash Loss of only 
$8,175—Net Operating Loss of $69,252 Reported— 
Deductions Included $60,537 for Depreciation 


Cash on hand of $923,591 and an actual cash loss of only 
$8,715 for the first six months of 1939 is revealed in a 
consolidated report made public Aug. 7 by the New York 
Curb Exchange and its affiliates, New York Curb Exchange 
Securities Clearing Corp. and New York Curb Exchange 
Realty Associates, Inc. The report, the Exchange indicates, 
showed a net operating loss of $69,252 after deducting all 
charges, including $60,557 for depreciation. Federal, State 
and city taxes amounted to $73,547. Comparative figures 
for the first six months of 1938 are not available, as this 
is the first time that a consolidated report for the first 
half-year has been issued. Further details were announced 
as follows by the Exchange: 

Total assets and deferred charges amounted to $5,943,275 as compared 
with total liabilities, deferred credits to surplus and reserve of $997,409, 
which left an excess of assets over liabilities of $4,945,866, representing 
the net equity of 550 regular members of the Exchange. Total current 
assets were $944,017. 

Income wholly from members amounting to $474,914 included regular 
and associate membership dues of $221,142; regular and associate mem- 
bers’ fees of $66,301; telephone quotation service charges of $47,584; 
telephone booth rentals, $30,592, and stock clearing corporation charges 
of $108,014. 

Other revenue totaling $76,990 was derived from: Listing fees, $18,217 ; 
Curb ticker service royalties, $15,848; rents, $24,860; profit on sale of 
investments (United States Government obligations), $11,434. 

In addition to taxes and depreciation, the principal items of expense 
for the period were: Salaries, $306,859; legal expense, $28,659; interest, 
$26,279; light, heat and power, $22,662; insurance premiums (including 
Employees’ Group Life), $10,182, and medical examinations of employees, 
$5,822. 

The New York Curb Exchange Securities Clearing Corp. had $2,022,500 
(not included in this statement) on deposit as of June 30, 1939. This 


amount represents deposits made by clearing members to the Clearing Fund 
The fund is not available for the general purposes 


of the Corporation. 
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of the Corporation and the deposit of each member is repayable to him 
upon his retirement as such member. 


a 


Package Securities Distribution Plan Announced by 
Hirsch, Lilienthal & Co.—Includes Services of 


Investment Advisory Organization 


The first package securities distribution plan to embody 
as an integral part of the plan the services of an investment 
advisory organization, nationally known, both in the selec- 
tion and continued supervision of the portfolios for at least 
a year, without cost to the client, was announced Aug. 7 by 
the New York Stock Exchange firm of Hirsch, Lilienthal & 
Co. Known as “Hirlico” portfolios, four groups have been 
selected to appeal to those widely varying requirements and 
financial resources and are identified as Low Priced Group, 
Income Group, Recovery Group and Aviation Stock Port- 
folio. Each portfolio comprises five shares of the common 
stocks of each of ten different companies, all listed on the 
New York Stock Exchange. The announcement went on to 
Say: 

Under the new plan as evolved by the firm, the counsel of Fitch In- 
vestors Service has been secured and prior to the selection of stocks, such 
factors as income, marketability, stability and prospect of appreciation in 
relation to price are considered by the Fitch staff. With each “Hirlico’”’ 
portfolio, at the time of its purchase, there is furnished an independent 
Fitch statistical analysis of the securities contained therein. At the end of 
six months, and again at the end of a year, other Fitch analytical reports 
on the stocks are furnished the purchaser. Under the plan, there are no 
management fees or other extra costs charged the purchaser for this advisory 
service. 

All orders for these portfolios will be executed on the New York Stock 
Exchange on a straight commission basis, amounting to $30 which is the 
minimum chargeable under Stock Exchange rules, plus the regular odd lot 
differential of % point and taxes. In this connection, the firm points out 
that a larger number of shares of the individual stocks can be purchased 
by a client subject to the rules of the New York Stock Exchange for the 
same minimum commission. 

——_.g—__. 


Marked Increase in Trading in Public Utility Stocks 
Shown by New York Curb Exchange Study 


A marked increase in the volume of transactions in public 
utility stocks is shown in a study by the New York Curb 
Exchange covering stock volume on the Exchange over the 
past three weeks. The index, the Exchange said on Aug. 5, 
is offered for what it may be worth in gauging public con- 
fidence in the future of utilities. The Exchange also 
points out: 

The percentage of utility stock issues traded in for the week ended 
Aug. 5 was 42.31%, compared with 30% for the week ended July 29 and 
22.83% for the week ended July 22. 

There was an increase of approximately 130,000 shares of utilities traded 
in in the week ended Aug. 5 over the total for the week ended July 29, 
and an increase of 25,895 in the week ended July 29 over the week ended 
July 22. This makes a total increase of 155,895 utility shares traded in 
the week ended Aug. 5 over the week ended July 22. 


<i. 
<Q 


New York Curb Exchange to Put into Effect Aug. 21 
New Bond Trading Rule Providing for “All or 
None’’ Deals 


As a means of improving the facilities of its bond market 
the New York Curb Exchange will put into effect, beginning 
Aug. 21, an “all or none” rule providing that, by meeting 
certain conditions, the purchaser or seller of bonds may 
limit his transaction so that it will not apply to a smaller 
number of bonds than the amount specified, it was announced 
Aug. 10. These conditions are set forth in an amendment 
by the Board of Governors to Rule 122. This rule now reads: 

‘Bids or offers for more than one unit of trading shal] be deemed to be 
for the amount thereof or a smaller number of units.”’ 


The amendment adds the following: 


“except that bids or offers may be made and executed ‘all or none’ if all 
of the following conditions are met: 

1. The securities bid for or offered are bonds; 

2. The amount bid for or offered equals or exceeds $25,000 of par value: 

3. The bid or offer is executed at a price higher than the best bid price 
and lower than the best offer price, ‘regular way’, at the time of execution.”’ 


Rule 124 us also amended to include the following: 

“(e) ‘All or none’, i. e., that the bid or offer is for an amount of securities 
equal to the total amount of securities bid for or offered and no less; pro- 
vided, however, that such conditions may be specified only in accordance 
with the provisions of Rule 122." 


In its announcement the Curb Exchange also says: 

The Committee on Bond Transactions has been instructed to designate 
a symbol which will distinguish such “all or none” transactions when 
printed on the tape. 

The Board of Governors of the Exchange also approved an amendment 
to Rule 127 authorizing the Committee on Stock Transactions to adjust the 
minimum fractional changes for dealings in stocks, and the Committee on 
Bond Transactions to adjust the minimum fractional changes for dealings 
in bonds when they consider it necessary. 

> 


SEC Issues Tabulations on Characteristics of Corporate 
Security Issues Proposed for Sale During Second 
Quarter 

The Securities and Exchange Commission on Aug. 3 
made public the following tabulations on selected charac- 
teristics of corporate security issues pro for sale by 

issuers and registered under the Securities Act of 1933 

during the period — 1 to June 30, 1939. 

These data, published quarterly, are part of the series 
which was initiated in February, 1939. The figures for 
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the Jan. 1 to March 31 period were given in our issue of 
April 29, page 2504. The tabulations issued Aug. 3 follow: 
CHARACTERISTICS OF CORPORATE SECURITIES EFFECTIVELY 


REGISTERED UNDER THE SECURITIES ACT OF 1933 AND PRO- 
POSED FOR SALE BY ISSUERS—APRIL 1 TO JUNE 320, 1939 


A. Summary 





Number of 













































































Estimated 
issues Gross Proceeds 
Type of Security " 
% of | Total , % of 
Total | Total | ($000) | Total 
All issues_.......---------------------------- 87 |100.0 |496,562 (100.0 
Common stock. ..------------------------------ 43 | 49.5 | 66.522 | 13.4 
Preferred stock... .-----------------+--------- 13 14.9 | 12,578 | 2.5 
WN ig cb ches dbs on oc pcce cs cocccsemssewencsecs 31 35.6 |417,462 | 84.1 
Long-term secured - - - - - ---------------------- 20 23.0 |268,807 | 54.2 
Long-term unsecured. ----.------------------ 10 11.5 |147,655 | 29.7 
Ghere-term. ..........-----. odveceswenccore= 1 1.1 1,000 | 02 
B. Common Stock Issues 
Number of Estimated 
| Issues Gross Proceeds 
Characteristic | - 
% of; Total ; % of 
| Total | Total | (3000) | Total 
AN MONS 05 once coc ones ccsesvcscstveedcsrcecee 43 (100.0 | 66,522 |100.0 
POP VOIUO . . . 2c cow nc cnc cc ccccccccccesoccocccess 34 79.1 | 33,990 | 51.1 
Limitation on dividends. ...-...------------------ 6 14.0 5.424 82 
Ordinary voting rights. -..--.------------------- 41 95.3 | 65,869 | 99.0 
Contingent voting rights only .....--..------------ Re. pth 0 > a 
NO VOCRNE THIREG < « ccc cccc ccc ccc cesoccecascccoes 2 4.7 653 1.0 
Preemptive rights... ........-.--22--22--------e 10 23.3 1,131 1.7 
ABBOMBODNS.. «oo nn ence nec cen cnc cececene-o--e- 0 soni 0 planes 
Guaranteed... ..--- werececcccesececcedecerecens 0 ate 0 v4 
Warrants or rights attached.__..........----.-- 1 2.3 2,400 3.6 
C. Preferred Stock Issues 
Number of Estimated 
Issues Gross Proceeds 
Characteristic 
% of| Total , % of 
Total | Total | ($000) | Total 
All faswes . . 222222222 oo enone nono n oon oee---- 13 |100.0 | 12,578 |100.0 
Par Value. -- - - cen enn en enn cece en eceeerneno-e 10 76.9 | 9,923 | 78.9 
Participating 1 7.7 375 | 3.0 
Cumulative.......-...-- oan 13. |100.0 | 12,578 |100.0 
Limitation on dividends -.--......--------------- 2 15.4 3.2 26.0 
Ordinary voting rights.........----------------- 4 30.8 4,413 | 35.1 
Contingent voting rights only......--.----------- Ss 61.5 7,166 | 57.0 
SOG SEL o's no cecessedscoudnbaccscoccens 1 Bf 1,000 8.0 
Presmapelve FICK . 2... nc wwsccccccsccccccceccce 2 15.4 1,200 9.5 
cn pi tinnine CngGGbsocenghetrisacoerace 0 ae 0 at: 
Cc nt bodadanbinecoseedan ccccccocnn 0 ies 0 bel 
ee wc ewoonnae 0 aa © Bhi 
Callable (other than for sinking fund)...........- ll 84.6 | 12,099 | 96.2 
GT natictbertebarehadageecsescosrsaccas ; 30.8 5,189 | 41.3 
Pr 0 aie 











D. Long-term Secured Bond Issues 






















































































Number of Estimated 
Issues Gross Proceeds 
Characteristic 
% of | Total ; % of 
Total | Total | ($000) | Total 
20 |100.0 |268,807 {100.0 
0 oe 0 “ae 
15 75.0 |244,781 | 91.1 
18 90.0 |268,148 | 99.8 
1 5.0 300 0.1 
0 siete 0 i 
1 5.0 | 13,260 4.9 
No add'l issuable under same indenture -_ 3 15.0 1,985 0.7 
Definite limit set on issue of equal or prior securities _ 9 45.0 |140,361 | 52.2 
Substitution of property under lien permitted ----.-.- 20 |100.0 ,807 |100.0 
Interest dependent on earnings or special conditions _ 0 bs 0 phia 
RRS Oe ae ere 0 sa Saas 0 ack 
E. Long-term Unsecured Bond Issues 
Number of Estimated 
Issues Gross Proceeds 
Characteristic 
% of | Total % of 
Total (3000) | Total 
ces ee a os oe anteneell 10 /|100.0 |147,655 |100.0 
hci ct ndncendavbbaasosdtctucdabis 3 30.0 | 18,192 | 12.3 
eds le hl cieeth hs tasnoca dtbaes 7 70.0 {104,343 | 70. 
Callable (other than for sinking fund)-_._......... 10 /|100.0 |147,655 |100.0 
ee ee ellen arin ene eeeesanst omnes 4 40.0 | 27,063 | 18.3 
Warrants or rights attached.__............-...-- 0 ase 0 ike 
No add'l issuable under same indenture - - 9 90.0 |122,372 | 82.9 
Definite limit set on issue of equal or senior securities 2 20.0 | 10,163 6.9 
Interest dependent on earnings or special conditions _ 1 10.0 750 0.5 
CI a ote nel callie aiken at hintlen ots 0 Pe i 0 “ 
F. Short-term Secured and Unsecured Bond Issues 
Number of Estimated 
Issues Gross Proceeds 
Characteristic 
% of Total % of 
Total | Total | ($000) | Total 
AE ate hikes cake See ee ee ed. 1 /100.0 1,000 |100.0 
I i 1 100.0 1,000 |100.0 
I a teh oe re 0 ail 0 ne 
Callabie (other than for sinking fund)___________- 0 aon 0 a0 
RE ee Ne Ere ey a 0 oka 0 pjaig-4 
plea ——— BONEN... oon <cctuwaetirescwnus 0 = 0 eee 
RA SEEN TEI I a: PRISE 1 /|100.0 1,000 |100.0 
Security subject to prior lien_......_____________. 0 Fae* 0 one 
No add'l securities issuable under same indenture_. 1 /}100.0 1,000 (100.0 
Definite limit set on issue of equal or prior securities - 0 vg 0 —- 
Substitution of property under lien permitted... ___ 1 /|100.0 1,000 |100.0 
Interest dependent on earnings or special conditions - 0 ee 0 Was 
Gh eee cae aetns sn cuchdlasce eo .. 0 yel 0 
————_>____ 
New York Curb noone Short Interest Increased 
in July 


The total short position of stocks dealt in on the New York 
Curb Exchange for the month of July, reported as of July 31, 
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1939, amounted to 11,612 shares, compared with 9,650 shares 
on June 30. The Exchange’s announcement of Aug. 10 also 


stated: 

Only four issues showed a short interest of 500 shares or more. They 
were Oklahoma Natural Gas Co., common with a short interest of 500 
shares, against 28 at the end of June; Seversky Aircraft Corp., capital with 
2,758 shares compared with 135 on June 30; Canadian Colonial Airways, 
Inc., with a short interest of 500 shares compared with none for the end 
of June: and Electric Bond & Share Co., common with a short interest of 
725 shares, compared with 1,333 for the preceding month. 
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Following Death of Fritz Mannheimer, Its Director, 
Mendelssohn & Co. of Amsterdam Apply for Letter 
of License Equivalent, It Is Said, to Suspension of 


Payments 

Cablegrams to the daily press from Amsterdam yesterday 
(Aug. 11) earried advices to the effect that Mendelssohn & 
Co. of Amsterdam, one of Europe’s largest private banking 
houses, had applied for a letter of license, equivalent to sus- 
pending payments on its obligations. These advices followed 
the death, at nis villa near Paris, on Aug. 10, of Fritz Mann- 
heimer, director of the bank. In the New York “World 
Telegram”’ of last night (Aug. 11) it was stated: 

Enlightened only to the extent that private cables from correspondents 
abroad revealed conditions, financial interests here were of the opinion that 
several days would pass before any definite idea of the status of Mendelssohn 
& Co., private Dutch banking firm which asked to be permitted to suspend 
payments, would be available. 

The banking house, one of Europe’s oldest private institutions, formed in 
1795 in Germany, was admittediy rather active in American securities, but 
since the bulk of this business was carried through on a cash basis, it was 
the assumption that any open commitment would prove entirely nominal. 

Over a period of years the firm has been active in foreign exchange deal- 
jngs, operating chiefly, however, it is reported, through British and Dutch 
concerns rather than through New York banks. .. . 

The firm is reported to have financed its operations through the use of 
“call loans’ and it is assumed that some of its creditors evidently called 
such loans for payment with the death of Dr. Mannheimer, at a time when 
Mendelssohn found it difficult to raise additional cash. 

The point was made, however, that the proceeding is not a bankruptcy 
as it is known here, but rather in the nature of a move by the remaining 
partners in the firm for a moratorium on all payments until they learn 


exactly where they stand. 
ee ee 


National City Bank of New York Sees Earlier Prospects 
of Better Business Borne out in Recent Develop- 


ments 

“The month of July has borne out the promise of better 
business conditions contained in the reports for June,” says 
the National City Bank of New York, in its August “Monthly 
Letter,”’ which also says: 

The action of the stock market in breaking out of the rut on the up side, 
with greatly increased volume of trading, has been a cheering development, 
regarded by many as confirming the view that the spring recession had 
run its course, and that business is once more moving ahead. It is recog- 
nized, of course, that the hazards are still very great, and few business 
men are venturing to set their sight very far ahead; nevertheless, feeling is 
undoubtedly better, and this in itself is a change of importance. 


Other Factors of Encouragement 

Contributing also to the improvement in sentiment, and reflected in 
higher security prices, has been the showing of corporation profits for the 
second quarter and for the half year now coming to hand, and summarized 
in later pages of this letter. Many of these proved to be better than had 
been generally looked for, and bear witness in an impressive way to the 
high operating efficiency of American industry and to the ingenuity of 
management in reducing costs and translating modest gains in operating 
rates into more satisfactory results in profit and loss statements. Although 
the upturn that has taken place still leaves profits for most companies well 
below the level reached prior to the 1938 slump, nevertheless, the fact 
that business has been able to do as well as it has under the circumstances 
has been distinctly heartening to business men and investors, especially in 
view of the prospect of a more profitable rate of operations during coming 


months. 
Along with the improvement in business volume and profits, sentiment 


has been aided by a number of developments in Washington, including 
the enactment by Congress of the new Revenue Act, sponsored by the 
Treasury Department, which eliminated the undistributed profits tax, 
liberalized taxation of corporate capital gains and losses and improved 
the corporate tax system in other respects. ar 
The Outlook 
All in all, business appears to be moving forward in a gratifying manner, 
and, barring an upheaval in Europe, it is difficult to foresee any basis 
for serious setback for some months at least. From all accounts, inven- 
tories generally are in sound position, business is proceeding with caution, 
and industrial costs, while high, are not rising over any broad area. During 
the fall months the seasonal pickup in motor car manufacturing will be 
giving important support to business. 
=< 


Failure of Credit to Expand Due to Restrictions on 
Business, Says Guaranty Trust Co. of New York— 
Existing Private Credit Agencies Regarded as 
Adequate to Supply Legitimate Needs—Cites 
Danger in New Program of Government Spending 


Discussing some aspects of the credit impasse, the Guar 
anty Trust Co. of New York in “The Guaranty Survey,” its 
monthly review of business and financial conditions, pub- 
lished July 31, states that “all the available evidence indi- 
cates that existing private credit agencies are fully capable 
of supplying all the legitimate needs of business. The 
failure of credit to expand,” says “The Survey,” “is attribut- 
able not to the inadequacy of the present financial system 
but to the burdens and restrictions on business concerns 
and investors that have, in many cases, made the outlook 
for profits too uncertain to attract capital into productive 
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investments.” “The Survey” makes this statement in dis- 
posing of the contentions in some quarters that the failure 
of loans to expand is due to excessive caution on the part 
of the banks and that business recovery is being impeded 
by the refusal of the banks to meet the legitimate credit 
requirements of commerce and industry. “This view,” it 
says, “seems to undelie the various proposals that have 
been made recently to extend the activities of the Federal 
Government in the lending field.” “The Survey” continues, 
in part: 

Business obviously will not borrow unless there is a good prospect of 
earning interest charges on the borrowed funds, with something left over. 
Banks cannot lend except to businesses whose credit standing and earnings 
prospects make it reasonably certain that the loans will be repaid. And 
investors will not risk their funds without some assurance that the debtor 
firms will be able to put the money to profitable use and that, once the 
profits are earned, the investors themselves will be left in possession of 
the bulk of the returns. These indispensable bases of investment have 
been seriously impaired by taxation and regulations of business in recent 
years. 

Government “invesiment” represents an attempt to force public funds 
over these artificial barriers. Notwithstanding the emphasis that has been 
placed on the “self-liquidating’ character of the projects outlined in 
recent proposals, it is impossible to ignore the danger that directing public 
funds into such channels will lead to nothing more than a new program 
of lavish Government spending. If so, it will be the more dangerous by 
reason of the fact that the funds will be raised by governmental credit 
agencies through the issue of debentures that will be only contingent‘ obli- 
gations of the Government. In this way the necessity of reporting further 
large increases in the national debt and of raising the statutory limitation 
on its amount will be avoided. 

The inevitable tendency of this policy will be to extend bureaucratic 
control over the lives of the people, to enlarge the powers of the Federal 
Government at the expnse of those of States and municipalities, to threaten 
the soundness of public credit and the stability of the currency, and 
ultimately to substitute a form of State capitalism for the traditional 
American system of private business enterprise. 

The alternative to this forbidding prospect is to restore to business and 
investors a fair opportunity to earn and retain such profits as they may 
be fortunate enough to make, free from unnecessary governmental restric- 
tions and from excessive and punitive tax burdens. 


-— 
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Lewis E. Pierson of Irving Trust Co. of New York 
Holds Politicians Responsible for ‘‘Orgy of Public 
Spending’”’ 

Lewis E. Pierson, Honorary Chairman of the Irving Trust 
Company of New York, in an address over radio station 
WABC on Aug. 9 placed responsibility for the “orgy of public 
spending” on the shoulders of “the politicians who spend the 
people’s money with a lavish hand to entrench themselves.”’ 
“Such politicians,” he declared, “are not particularly con- 
cerned about from where the money comes so long as they can 
spend it for this or that public work or activity with little 
thought of whether the particular work is needed or the 
activity desirable.’ 

Mr. Pierson declares that the example of Westchester 
County which, as a result of the efforts of the organized tax- 
payers, not only failed to increase its 1939 budget but actually 
effected a reduction of nearly a million dollars suggests that 
comparable economies could be made in other counties, 
cities, states and the nation. Referring to pressure groups, 
Mr. Pierson says: 

I would call your attention also to the false philosophy of pressure groups 
who eagerly reach out to get what they think is their ‘‘share’’ of government 
funds. Whether it is funds that are voted with reckless abandon in Wash- 
ington—or elsew here—billions that spell more taxes—these thoughtless and 
selfish groups advance in solid ranks on the Treasury to ask—yes , demand— 
a slice of this easy money for purposes all too often unsound and uneconomic 
—meaning an ever heavier tax load on the shoulders of business and the 
consumers in every household. 

t of the ““‘What 


Mr. Pierson’s s h was delivered as a 

Helps Business Helps You” campaign, which is being con- 
ducted by The Merchants’ Association of New York, the 
Chamber of Commerce of the State of New York, the New 
York Board of Trade, the Bronx Board of Trade, Brooklyn 
Chamber of Commerce, Chamber of Commerce of the 
Borough of Queens and the Staten Island Chamber of 
Commerce. 


, 
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June Home Mortgage Recordings Reached Record High 
for Year in Value and Number, Reports FHLBB 


June home mortgage recordings, other than farm proper- 
ties, reached a record high for the year in value and num- 
ber, with $360,868,000 and 128,005—a gain of $11,414,000 
and 3,401, respectively, over May, the previous record 
month, officials of the Federal Home Loan Bank Board an- 
nounced on Aug. 5. It was further reported by the Board: 

Residential construction in June, while far ahead of the comparable 1938 
month, declined from May due to a seasonal trend and to about one-third 
fewer United States Housing Authority projects launched in June than 
in the previous month, according to a study by the Board’s Division of 
Research and Statistics of building permits reported to the United States 
Department of Labor. 

Construction of 24,821 homes, having an estimated value of $90,896,000, 
was started or projected in June, as compared with 30,084 costing $109,- 
566,000 in May, and 16,469 vaJued at $61,464,600 in June, 1938. The 
figures apply to all cities of 10,000 or more population. 

The June recordings brought the cumulative figures for the first six 
months to $1,798,144,C000 which had been advanced on 649,767 homes, 
each of which was valued at $20,000 or less. Financing activity in the 
second quarter of the year, aggregating $1,014,673,000, was almost a 
quarter billion dollars greater than that reported in the first three 
months. 
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Savings, building and loan associations again held first place in June 
as principal institutional lenders on homes, accounting for 32%, or $113,- 
479,000 of the total value, compared with 31.4%, or $109,652,000, in May. 
— value and percentage of the total for the other groups in June 
follow: 








Value Percentage 
Banks and trust companies__________ $89,563,000 25 
Insurance companies._._._..___________ 30,017,000 ‘8 
Mutual savings banks_._._._.._____ 12,048,000 3 
IED. oo bee i ee ee 58,967,000 16.3 
Cs 6 Hii oS AS Fe ar 56.794 ,000 15.7 





Savings and loan associations had top place in. the six months’ record- 
ings with 30% of the total, followed by banks and trust companies 
with 25%. 
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Tenders of $256,175,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,429,000 
Accepted at Average Rate of 0.032% 

A total of $256,175,000 was tendered to the offering of 
$100,000,000 or thereabouts of 91-day Treasury bills dated 
Aug. 9 and maturing Nov. 8, 1939, it was announced on 
Aug. 7 by the Treasury Department. Of this amount, 
$100,429 ,000 was accepted at an average rate of 0.032%. 

The tenders to the offering of Treasury bills were received 
at the Federal Reserve banks and the branches thereof up 
to2 p.m. (EST) Aug. 7. Reference to the offering appeared 
in our issue of Aug. 5, page 807. The following regarding 
the accepted bids to the offering is from the Treasury’s an- 
nouncement of Aug. 7: 

Total applied for, $256,175,000 

Range of accepted bids: 

High, 100 
Low, 99.991; equivalent rate approximately 0.036% 
Average price, 99.992; equivalent rate approximately 0.032% 

(48% of the amount bid for at the low price was accepted.) 
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New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated Aug. 16, 1939 


Tenders to a new offering of $100,000,000 or thereabouts 
of 91-day Treasury bills were invited on Aug. 10 by the 
Treasury Department. The tenders will be received at the 
Federal Reserve banks or the branches thereof up to 2 p. m. 
(EST) Aug. 14, but will not be received at the Treasury 
Department, Washington. The bills, which will be sold 
on a discount basis to the highest bidders, will be dated 
Aug. 16 and will mature on Nov. 15, 1939; on the maturity 
date the face amount will be payable without interest. 
There is a maturity of a similar issue of bills on Aug. 16 in 
amount of $100,241,000. In their announcement of the 
offering, the Treasury also said: 

They [the bills] will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless the 
tenders 9re accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 14, 
1939, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. ‘The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the ance or ion 
thereof. Payment at the price offered for Treasury bills allot must 
be made at the Federal Reserve banks in cash or other immediately available 
funds on Aug. 16, 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited 
to Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the 
purposes of any tax now or hereafter imposed by the United States or 


any of its possessions. 
Treasury Department Circular No. 418, as amended, and this notice 


prescribe the terms of the Treasury bills and govern the conditions of 


their issue. 
— > 6 


$17,750,000 of *{% Consolidated Debentures Sold by 
Federal Intermediate Credit Banks—Issue Over- 
subscribed 


A new issue of $17,750,000 of 34% econsolideted deben- 
tures was sold on one. § by the Federal Intermediate Credit 
Bank System. The ks to the offering were closed within 
a short time following an over-subscription, it was announced 
by Charles R. Dunn, fiscal agent of the banks. The de- 
bentures, which are the joint and several obligations of the 
12 banks, were sold at a slight premium over value. 
They are dated Aug. 15 and will mature in 5% and 11% 
months: $7,900,000 on Feb. 1, 1940, and $9,850,000 on 
Aug. 1, 1940. There is a maturity of $19,350,000 of 1% 
debentures on Aug. 15 which will be paid off from the pro- 
ceeds of the sale and $1,600,000 out of the cash account of 
the system. After the close of business there will be a 
total of $196,050,000 debentures outstanding. 


Total accepted, $100 ,429,000 
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Officials of Treasury and Federal Open Market Com- 
mittee to Discuss September Financing in Week of 
Aug. 28 

Officials of the Treasury Department and members of the 
executive committee of the Open Market Committee of the 
Federal Reserve System will meet in a conference during 
the week of Aug. 28 to discuss the Treasury’s financing pro- 
gram for September, it was disclosed Aug. 10 by Acting 
Secretary of the Treasury John W. Hanes. Regarding the 
plans Washington advices of Aug. 10 to the New York 
“Times” said: 

It was impossible now, Mr. Hanes said, to determine what amount of 
money would be required in the operations or whether new money would 
be needed to support the cash position of the Treasury. Before he left for 
a European vacation, Secretary Morgenthau said the Treasury had enough 
cash to continue through to September. The understanding here is that 
the world situation will be a determining afctor in estimating the require- 

ts. 

er a preliminary to the August conference, Daniel W. Bell, former acting 

budget director and now assistant to Mr. Morgenthau, is making a study 

of the financial markets and collecting data to aid the experts. 

Officials of the Treasury are wary of discussing the future operations of 
that department, even with such a short time intervening. The possibility 
of another European crisis between now and Sept. 15 might make necessary 
the raising of a large amount of money so that this government might meet 
any national emergency. 

No matter what the European situation, an offering for cash by the 
Treasury appears likely. There seems also strong probability of refinancing 
of approximately $526,000,000 of notes due in December. 

————_ 


Nearly $1,000,000,000 in Public Revenue Bonds Issued 
in Last 10 Years, Says B. J. Van Ingen 


Nearly $1,000,000,000 of a new type of bonds—public 
revenue bonds—has been issued during the past 10 years, 
B. J. Van Ingen points out in the preface to a new book 
“Financing Public Improvements” published my. the in- 
vestment house of B. J. Van Ingen & Co., Ine., New York 
City. The material, edited and arranged by Byron W. 
Shimp, is a summary of a series of six lecture conferences 
which were held at the Bankers Club on Friday afternoons 
between March 31 and May 12, 1939. Each lecture was 

iven by an authority on a particular phase of revenue bond 
fmaneing and was followed by informal questions, and 
answers from the floor. Mr. Van Ingen has the following to 
say: , 

Most of the one billion dollars of this type of bonds now outstanding 
have been issued within a comparatively short period. The outstanding 
bonds are divided almost equally bet ween those to finance domestic services 
(gas, water, electric light and power), and those for new enterprises or con- 
struction projects (bridges, tunnels and highways) . 

We felt impelled to arrange a series of lecture conferences because of 4 
marked lack of information on the part of both purchasers and sellers re- 
garding the factors of safety in public revenue bonds. It is not generally 
realized that public improvements financed by revenue bonds are owned and 
operated by a State or municipality or a political subdivision or specially 
created instrumentality thereof; that there is no element of private profit 
involved; that there are no dividends to pay on preferred or common stock; 
and that all net earnings are devoted to paying the principal and interest 
of the bonds issued to finance the enterprise. 

While investors are generally aware of the enviable market behavior of 
this type of security, they do not realize the factors of safety which are built 
into the bonds in their setup. These factors represent a combination of 
legal security, scientific forecasts of traffic and revenues by reputable 
engineers, and engineering estimates of construction and operation costs. 
Each of these phases of public revenue bond security is dealt with in the 
record of the conferences . 

We feel that it is possible to evaluate the investment qualities of a con- 
struction revenue bond through a careful analysis of the enabiing legislation, 
the trust indentures, the traffic report, and the report on construction and 
operation costs. 

The ever-growing need for public improvements and the necessity for 
financing them without adding to the general tax burden leads us to believe 
that the volume of new revenue bond financing during the next decade will 
be much greater than the amount of revenue bonds now outstanding. 

SEE cone 


President Roosevelt Felicitates Bolivia on 
Anniversary of Independence 


President Roosevelt, on Aug. 7, cabled congratulations 
to President German Busch of Bolivia on the occasion of 
Bolivia’s Independence Day. ‘I take pleasure in extending 
felicitations to your Excellency in the name of the Govern- 
ment and people of the United States on this anniversary,”’ 


he wrote. 
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President Roosevelt Plans Vacation—Will Cruise to 
Newfoundland, then Later Visit Pacific Coast 


President Roosevelt late this week rested at his home in 
Hyde Park, N. Y., preparatory to leaving for a vacation 
cruise on the Atlantic Ocean that may take him as far north 
as Newfoundland. Later the President plans a western 
trip as far as San Francisco. Before leaving Washington 
on Aug. 6, the President held oven house at the White House 
Me say goodbye to Congressmen who were leaving for their 

omes. 

Mr. Roosevelt’s vacation plans were described in the 
following Associated Press Washington dispatch of Aug. 5: 

A sea trip that may touch as far north as Newfoundland, provided there 
is sufficient time, is on a tentative itinerary that eventually wil) take him 
southward and to the West Coast. 

These, with half a dozen cr more trips to his Hyde Park (N. Y.) home, 
will increase his travel mileage since entering the White House to well 
beyond the 150,000 mark. 

The Chief Executive, anxious to get away from Washington's sultry 
weather, kept open house at 1600 Pennsylvania Avenue for Congressional 
farewells today. 
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He intended to leave tomorrow night for Hyde Park and to spend four 
or five days there, taking with him for final action some of the several 
hundred bills passed in the fina] rush of the session. 

Then he will board the new cruiser Tuscaloosa, probably at New York, 
for a leisurely cruise to Northeastern waters for some fishing. The destroyer 
Lang, one of the escort ships, will carry three newspapermen and Secret 
Service men who cannot be accommodated on the Tuscaloosa. 

The President does not intend to go ashore during the journey, except 
possibly to spend one day at his mother’s summer home at Campobello, 
N. B., opposite Eastport, Maine. From there he will sail up the eastern 
coast of Nova Scotia, where he steered his own schooner three years ago as 
far as Shelburne, but will continue north of that port. Just how far has not 
been decided. 

There may be a pause at Halifax to receive a party from shore. 

After a week or ten days at sea he will return to Washington for a check 
on world happenings before returning to the Roosevelt estate on the Hudson. 

About October 1 he will start his trip to the San Francisco Fair, stopping 
at the Great Smoky mountains National Park in North Carolina and 
Tennessee to dedicate the park with a speech His only other scheduled 
address is at the fair. 


»— 
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President Roosevelt Confers With Representative 
Buck on Taxes Incident to Study of Revision at 
Next Session of Congress 


The tax situation was discussed at Washington by Presi- 
dent Roosevelt on Aug. 7 with Representative Frank H. 
Buck (Dem.) of Colorado, and it is reported that after the 
conference Mr. Buck indicated that the President would let 
the House tax subcommittee know by Nov. 1 whether he 
desires the Committee to find new sources of revenue. 
Advices from Washington on that day to the New York 
“‘Jourpal of Commerce”’ reporting this added: 


The question of new taxes, he said, will depend not on Congressional! 
appropriations but on the budget for the fiscal year 1941. 

The Budget Bureau today estimated that Congress appropriated last 
session $260,937,376 more for the current fiscal year than the President 
estimated in January would be necessary. 


Study Is Outlined 


Among the studies which will be undertaken this fall by the Committee. 
aided by the Treasury Department which already has begun a resurvey of 
the tax structure, will be proposals for broadening the personal income tax 
base, increasing rates in the middle income surtax brackets, and the whole 
scope of capital gains and losses. Mr. Buck stated. 

He added that since Congress at the last session revised the corporate 
tax structure extensively, it was unlikely that the subcommittee would go 
over this question again, but emphasized that this is a matter that has not 
been definitely decided upon. It might be, he said, that pressure for further 
relief might be so great that the matcer will have to be reviewed again. 


To Let Liquor Tazes Alone 


The Committee, he said, has agreed not to tinker with liquor taxes, but 
plans to go into the question of personal income taxes, excise taxes and the 
question of exemption of Federal, State and local securities from levies. 
The latter question was studied last session after passage of the tax bill, 
but no action was taken upon it. 

He said that the subcommittee undoubtedly will consider seriously pro- 
posals for reducing the exemption for single persons to $800 instead of 
the present $1,000 figure. The proposals also contemplate lowering the 
exemption for married persons from $2,500 to $2,000. All this would be 
coupled with a flat 1% increase in all income brackets and, according 
to Mr. Buck, would produce an additional Federal revenue of $135,000,000 
annually. 


- 
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President Roosevelt Will Not Call Special Session of 
Congress Unless War Crisis Develops Abroad— 
Would Preserve Neutrality of United States 

President Roosevelt said at his press conference yesterday 
( Aug. 11) that he would not call a special session of Congress 
in the Fall unless an actual war crisis developed in Europe 
or the Far East. He explained that he would do this in 
order to preserve the neutrality of the United States along 
the lines of international law. In reporting on the con- 
ference United Press, Hyde Park (N. Y.) advices of Aug. 11 
said: 

Choosing his words carefully, Mr. Roosevelt told a press conference 
that he knew of no reason at the present time, however, for calling Congress 
back before its regular session next January. 

His program, he said, would follow the lines of his previous neutrality 
proposals which were rejected by Congress in one of the major struggles of 
the last session. He still stands firmly for the objectives of a cash-and- 
carry policy on exports of arms and war materials, he said. . 

His program, he said, would be to go back to principles of international 
law. 

He noted that the President had ample executive power to take many 
steps to help preserve neutrality. .. . 

Mr. Roosevelt was asked whether the neutrality program he envisaged 
would include recommendation for a cash-and-carry plan. This would 
permit United States industries to furnish materials and arms to nations 
which could pay for them in cash and transport them in their own ships or 
ships of third parties. 

He replied that he still stood firmly for the objectives of a cash-and-carry 
plan, but that it was uncertain whether legislation would be needed on that 
point. 





i 
President Roosevelt Directs Department Heads to 


Institute Economies—Letter Says Substantial Sav- 
ings in Operation Are Possible 


Heads of Government departments were directed on Aug. 
7 by President Roosevelt to conduct a survey designed to 
effect improvements and economies in administration. 
Budget Director Harold B. Smith made public a letter in 
which the President said that economies now in operation 
could undoubtedly be put into effect in many Government 
units. Substantial savings, the President said, “can be ef- 
fected in the cost of Government for this fiscal year and 
for succeeding fiscal years, and I wish to see such savings 
reflected in the apportionment of appropriations for the 
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current year and in the submission of estimates for the 
fiscal year 1941.” We give herewith the letter made public 
Aug. 9: 

To the heads of departments, independent establishments and other 
Government agencies: 

The passage of the Reorganization Act of 1939, and the subsequent 
transfers and consolidations effected under reorganization plans numbers 
1 and 2 will result in a more efficient and more economical conduct of 
governmental operations. 

Savings in administrative costs will be made during the present and 
each succeeding year through the operation of these reorganization plans 
and through improvements in administrative procedures which will be 
stimulated by the plans. 

In the same manner, numerous administrative improvements and eco- 
ncmies in operations can undoubtedly be effected in many other units of 
Government quite aside from the ultimate need of further basic re- 
organization. 

It is my desire that the heads of executive departments and independent 
establishments of the Government immediately survey the organization 
and administrative methods of their departments and establishments for 
the purpose of effecting improvements in administration and economies in 
operation. 

I believe that substantial savings can be effected in the cost of Gov- 
ernment for this fiscal year and for succeeding fiscal years, and I wish 
to see such savings reflected in the apportionment of appropriations for 
the current year and in the submission of estimates for the fiscal year 
1941. 

When your estimates for the fiscal year 1941 are presented on Sep- 
tember 15 next, they will be accompanied by a statement of anticipated 
savings which you believe can be effected during the current fiscal year, 
and the methods through which such savings are expected to be accom- 
plished. 

Franklin D. Roosevelt. 


In United Press accounts from Washington, Aug. 9, it 
was stated that the President’s move was motivated in part 
by the fact that the first session of the 76th Congress ap- 
propriated more than $13,000,000,000, which was nearly 
$300,000,000 in excess of budget requests. Continuing this, 
accounts said: 

This record peace-time spending was sharply criticized by Congres- 
sional Republican leaders who indicated that the New Deal’s spend-to- 
recovery policy would be made an issue in the 1940 Presidential campaign. 

The minority sought without success to jam through a resolution which 
would have made a flat 10% cut in the total appropriated for Government 
services, exempting only social security, relief and national defense funds. 

At the time the measure was introduced, the President was asked to 
comment on the efficacy of such a project. In reply, he posed the question 
‘“‘where will you cut?” He reiterated his opposition to any economies 
which would bring hardships to the underprivileged or would contravene 
his policy that no one in the country shall be allowed to starve. 

i 


President Roosevelt Signs Bill Removing $30,000,000,000 
as Limit on Outstanding Government Bonds 


President Roosevelt signed on July 20 the bill eliminating 
the $30,000,000,000 limitation of oustanding Federal bonds. 
The measure, which amends the Second Liberty Bond Act, 
as amended, does not change the maximum restriction of 
$45,000,000,000 on the total national indebtedness. Final 
congressional action on the bill came on July 14 when the 
Senate receded from its amendments which the House had 
disagreed to the same day. The bill was passed by the 
House May 23 and by the Senate June 1. The amendment 
which the Senate adopted on June 1, and which was finally 
dropped, was in the form of a rider authorizing the Ten- 
nessee Valley Authority to issue $100,000,000 bonds. The 
Senate agreed to eliminate the amendment July 14, in as 
much as a conference report on an independent TVA Dill 
was voted. A reference to the bill appeared in our issue of 
May 27, page 3146. 

—_ — ~~ --- . 

Special Presidential Message to Congress Urges Aid for 
Residents of Cut-Over Timber Areas in Michigan, 
Minnesota and Wisconsin—Survey Proposes Re- 
habilitation, Loans and Relocation 


President Roosevelt, in a special message to Congress on 
July 31, transmitted a recommendation of the National Re- 
sources Committee for a long-range program to rehabilitate 
residents of the cut-over timber regions of northern Mich- 
igan, Wisconsin and Minnesota. The Committee’s report 
proposed long-time capital loans to settlers on land suited 
for agriculture, relocation of other residents, elimination of 
“uneconomic” units of Government, development of co- 
operative marketing, and a large scale public works pro- 
gram for forest restoration. The recommendations covered 
57,000,000 acres in 86 counties, and were based on studies 
covering more than a year. The President’s message fol- 
lows: 

TO THE CONGRESS OF THE UNITED STATES: 

Exploitation of our resources has created many problems, but none 
more pressing than in those areas of the United States where a basic 
resource has been mismanaged and the principal industry has moved or 
waned, leaving the working population stranded. 

The cut-over region in the northern part of the States of Michigan, 
Minnesota and Wisconsin was once the scene of a flourishing lumber 
industry. Today a large section of the population in that area depends 
for its very existence on public aids, work relief, and security payments. 
The large expenditures for these purposes. in the area have enabled these 
people to survive, but could not provide a satisfactory permanent solution 
to their problem. 

Members of Congress representing the region appealed some time ago 
for aid in developing a program to assist the people in the area to find 
a way of life that would provide opportunity and reasonable security. 
The problem is now to make the best use of the natural and human re- 
sources of the area. 
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Over a year ago the National Resources Committee began a study of 
the region, establishing large local committees in order to insure accurate 
representation and true understanding of the local point of view. In- 
dividual reports were prepared by groups representing the cut-over areas 
in three States. From these individual reports a summarized version 
of what is thought to be a feasible program has been developed. This 
summary constitutes the most recent in the series of regional reports by 
the National Resources Committee and is entitled “Regional Planning, Part 
VilI—the Report of the Northern Lakes States Regional Committee.” 

I am asking that the National Resources Planning Board keep in touch 
with the regional committee, which sponsored this report, to assist the 
regional committee in promoting correlation of activities of Federal, 
State and local agencies concerned with bringing about the accomplish- 
ments desired. I commend the report to your careful study for whatever 
action may be appropriate. 

FRANKLIN D. ROOSEVELT 
—_——_————. 


President Roosevelt Vetoes Glass Bill to Permit Con- 
tinuation of Interlocking Bank Directorates for 
Five More Years—Federal Reserve Board Sets 
Deadline of Feb. 1, 1940 


A bill which would have enabled banks to permit inter- 
lecking directorates to exist for another four years was 
vetoed on Aug. 5 by President Roosevelt, in a two-paragraph 
message in which he intimated that Congress had “backed 
down.” The President pointed out that the Banking Act of 
1935 had given the institutions a four-year period of grace 
which, he contended, was sufficient. The bill which Mr. 
Koosevelt vetoed was sponsored by Senator Glass. It was 
referred to in the “Chronicle” of July 29, page 661. The 
T'resident’s veto message follows: 

To the Senate: 

I return herewith, without my approval, Senate Bill 2150, “‘An Act to 
amend section 8 of the Act entitled ‘An Act to supplement laws against 
unlawful restraints and monopolies, and for other purposes,’ particularly 
with reference to interlocking bank directorates, known as the Clayton 
Act.” If it was in the public interest in 1935 for the Congress to decide 
to terminate these relationships, it is in the public interest to terminate 
them now. Affected banks and affected directorates have had over four 
years to make adjustments. That would seem to be a liberal time. 

If the Congress wishes to reverse itself and allow interlocking director- 
ships in the future, it can, of course, do so. But I do not think that 
the Congress should nullify its policy, declared in 1935, by extending 
interlocking directorships for another four years on top of the four years’ 
extension which has already been given. 

FRANKLIN D..ROOSEVELT 
The White House, August 5, 1939. 


Meanwhile the Federal Reserve Board, in a statement 
dated Aug. 1, announced that it has extended until Feb, 1, 
1940 the time during which “certain persons who have been 
serving member banks may continue to serve a member bank 
and not more than one other bank.” The ruling follows: 

The Board of Governors of the Federal Reserve System has amended 
subsections 3(a) and 8(e) of its Regulation L, relating to interlocking 
bank directorates under the Clayton Act, effective immediately, so as to 
extend until February 1, 1940, the time during Which certain persons who 
have been serving member banks may continue to serve a member bank 
and not more than one other bank. 


In Washington advices Aug. 6 to the New York “Journal 
of Commerce” it was observed : . 

In the report which accompanied the bill, it was explained that it 
would not permit creation of any new interlocking relationships of the 
kinds prohibited by other provisions of the statute but, by postponing fur- 
ther the time when certain existing relationships would have to be term- 
inated, it would make the accomplishment of the objectives of the statute 
a more gradual process and avoid the necessity of wholesale resignations 
and corresponding replacements among directors and officers of banks. 

As the bill passed the Senate, the extension ran to February 1, 1944. 
However, the committee recommended that the extension be limited to Feb. 
1, 1941, and stated that it felt that “the additional amount of time 
allowed under this amendment should be sufficient for rearrangements of 
directorships to be made, and that the taking effect of the renounced 
policy of Congress should not be longer postponed.” 


= i 


Action on Amendments to Social Security Act Com- 
pleted with Signing of Bill by President—A. J. 
Altmeyer, of Social Security Board, Says Changes 
Will Raise Old-Age Insurance Costs by $60,000,000 
in 1940—Provides Increased Benefits 

Congress completed its action on the amendments to the 

Social Security Act just prior to its adjournment on Aug. 5; 

the ending of the deadlock on the legislation was noted in 

our Aug. 5 issue, page 810, and the compromise measure as 

agreed on by Conferees of the Senate and House was a 

proved by the House on Aug. 4 and by the Senate on Aug. 5. 

In signing the bill yeste~day \Aug. 11) President Roosevelt 
said that “these amendments to the act represent another 
tremendous step forward in providing greater security for 
the people of this country.” He added: 

This is especially true in the case of the Federal old-age insurance system, 
which has now been converted into a system of old-age and survivors’ in- 
surance providing life-time family security instead of only individual old-age 
security to the workers in insured occupations. 


In associated Press advices from Washington Aug. 4 it was 
stated: 

The deadlock over the amendments broke when the Senate conferees 
agreed to drop the Connally amendment, which would have required the 
Federal Government to contribute $2 for every State dollar provided for 
old-age assistance, up to a total of $15 monthly per beneficiary. 

' Elimination of the amendment by Senator Tom Connally, Dem., Tex., 
designed to help the poorer States, restored the House provision under 
which the Federal Government would match, dollar-for-dollar State con- 
tributions for the aged up to a total of $40 a month per beneficiary. Present 
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law provides for dollar-for dollar matching up to a total of $30. All these 
provisions for public assistance to the needy aged are distinct from the old 
age insurance system, under which workers contribute to pensions for 
themselves. 

The House agreed to elimination of the amendment by Representative 
John W. McCormack, Dem., Mass., which would have permitted re- 
duction of State unemployment compensation taxes below the present 2.7% 
minimum and still enabled employers to claim the full 90% credit on the 
Federal unemployment tax to which they are entitled by payment of the 
State levy. 

Representative Allen T. Treadway, Rep., Mass., expressing regret at the 
failure of the conferee to reach a compromise on this amendment, told the 
House it could be revived at a later date. 

Mr. Treadway said the most important change effected by the amend- 
ments was the freezing of the old-age insurance tax rate at its present level 
of 1% on both the worker and employer for the next three years. This tax 
was scheduled under existing law to increase to 14% on both on Jan. 1, 
1940. Savings to both the workers and employers under this amendment 
were estimated at $825,000,000 in the next three years. 

An amendment limiting the employer’s unemployment compensation tax 
liability to the first $3,000 he pays each worker would give the employers 
a saving which has been estimated at $65,000,000 annually. 

The only other important saving which would be effected would be 
about $15,000,000 in the form of refunds and abatements to employers 
who paid their 1936-7-8 unemployment compensation contributions to 
the States too late to be eligible for the Federal credit. 

Liberalization and extension of the Act's benefits would add about $1,- 
500,000,000 to the program’s cost during the next five years, experts 
estimated. Kok we 

In a formal statement, Senator Pat Harrison, Dem., Miss., said that, 
while many of the proposed amendments were constructive, he did not 
sign the conference committee report ‘‘hecause I felt so strongly the neces- 
sity of a greater measure of Federal assistance to the poorer States of the 
Union, as embodied in the Connally amendment."’ 

He criticized the ‘‘tactiturn and unyielding dispositions of House mem- 
bers of the conference group, who, he said, refused to permit the House to 
vote on the Connally proposal. He added that a fight for the Connally 
proposal would go on at the next session. 


An Associated Press Washington account Aug. 6 said that 
under the new amendments to the law, 200,000 additional 
aged will receive pension checks. It was added: 

The provision, known as the LaFollette amendment, was only one of a 
number of revisions of the Social Security Act which were finally approved 
and sent to the White House in the closing hours of the session. 

The present statute provides for payment of pensions only to insured 
workers who reach 65 on or after Jan. 1, 1940. The LaFollette amendment 
permits persons who are 65 before that date to become eligible for pen- 
sions on Jan. 1, 1940 provided they pay or have paid taxes on their salaries 
for at least 18 months. 

For example, if John Jones became 65 on Jan. 1, 1939, and had been pay- 
ing old age insurance taxes since they were first levied, he would become 
eligible for a pension Jan. 1, 1940, when under the revised bill first pension 
will be paid. 

Suppose his average salary for the three years he had been paying into 
the old age pension fund was $100. (Old-age taxes were first assessed in 
January, 1937.) Under the formula for computing benefits—40% for the 
first $50 of average monthly salary and 10% for the remainder—-Jones would 
be entitled to $25 a month for the rest of his life. Yet during the three 
years he would have contributed, at the stipulated rate of 1% a month on 
his wages, only $12 a year or a total of $36 to the pension fund. His em 
ployer would have contributed a like amount. 

Opponents of this change contended that it would cost $695,000,000 in 
the next five years and that the bulk of this amount would have to be 
provided by younger contributors. 

The LaFollette amendment also provides that a person now past 65 
can qualify for monthly pension payments even through he received a lump 
sum settlement under the original Social Security Act. 

Congress also made these other major changes in the Social Security 
Act, subject, of course, to President Roosevelt's approval: 

1. Advanced from Jan. 1, 1942, to Jan. 1, 1940, the date on which pay- 
ment of old age pensions will begin. 

2. Saved taxpayers approximately $825,000,000 by ‘‘freezing’’ for three 
years the present old age insurance tax of 1% on employees’ wages and 1% 
on employers’ payrolis. The tax was scheduled to increase to 14% on 
both next Jan. 1. 

3. Raised from $15 to $20 the maximum the Federal Government 
will contribute for old age assistance on a 50-50 matching basis with the 
States. Old age assistance is for persons now old and in need and is distinct 
from the old age insurance system, under which workers contribute to their 
own pensions. 

4. Increased Federal grants to States for maternal and child welfare, 
vocational rehabilitation and public health work. 

5. Provided monthly benefits for aged wives, widows, children and 
aged dependent parents, under the old-age insurance program. 

6. Limited the unemployment insurance tax liability of employers 
to the first $3,000 of each worker's salary. This would save approximately 
$65,000,000, officials estimated. 

7. Decreased the size of the old age reserve fund and established a board 
of trustees to administer it. Some persons have contended—although 
others have disputed it—that under the present law the reserve fund would 
have reached $47,000,000,000 by 1980. Under the revised bill the reserve 
is limited to three times the highest annual benefit payments expected 
during the succeeding five years. 

8. Extended old age insurance provisions to seamen and certain bank 
employees. 

9. Exempted from old age and unemployment insurance persons under 
18 who deliver newspapers. 

10. Exempted insurance agents on commission from unemployment 
insurance program. 


The Associated Press likewise said: 


} changes which the amendments would made in the present law 
nclude: ; 

1. Persons under 18 years old, employed delivering newspapers or 
shopping news sheets, would be exempted from old age and unemployment 
insurance. 

2. Insurance agents on commission would be exempted from the unem- 
ployment insurance program. Present law already exempts most insur- 
ance agents from the old-age insurance provision, depending on the type 
of contract they have with their employers. 

3. In addition to a general exemption of agricultural laborers from 
both old age and unemployment insurance, the amendments would spe- 
cifically exempt workers on irrigation ditches and those engaged in re- 
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habilitation of farms after disasters. The latter provision will be applicable 
principally in New England, where farm property was damaged by a hur- 
ricane. 

4. Fishermen on vessels of more than 10 tons and on all vessels engaged 
in salmon and halibut fishing would be brought under all provisions of 
the law. 

5. The Federal Government's authority to make grants to States for 
maternal and child-health services would be increased from $3,800,000 
annually to $5,820,000. 

6. An increase of $1,020,000 in Federal grants to States for crippled 
children also would be authorized, raising the total of $3,870,000 annually. 

7. Provision also would be made for a $2,062,000 increase in the au- 
thorization for Federa] grants to States for vocational rehabilitation work, 
raising the total to $4,000,000 annually. 

8. The conferees agreed to increase the authorization for Federal grants 
to States for public health work from $3,.000.000 to a total of $11.000.000. 


With changes in the Social Security Act, as approved by 
Congress on Aug. 4, old age insurance costs will increase from 
$46.000,000 to $1,140,000,000 in 1940, and there will also 
be a $60,000,000 increase in public assistance and other 
benefits, Arthur J. Altmeyer, Chairman of the Social Se- 
curity Board, announced on Aug. 7. Mr. Altmeyer said 
that during the next 15 years costs under the law are ex- 
pected to increase steadily from $8,500,000,000 to $15,500,- 
000,000, which will be offset by decreases as expenditures 
“level off’ following the 15-year period. In an abstract of 
Mr. Altmeyer’s statement, a Washington dispatch of Aug. 7 
to the New York “Times” said: 

The effect of the changes made in the law will be the subject of state- 
ments now in preparation by board officials to meet as completely as pos- 
sible the demand for information on the many points involved, he added. 
Some of the statements will be in the form of explanatory questions and 
answers. 

Mr. Altmeyer characterized the Act in its present form as ‘“‘the most 
important piece of legislation’’ enacted by Congress in his tin e. 

The principal change, from annuities to old age and survivors’ insurance, 
would make the new law more difficult to administer, Mr. Altmeyer said, 
and more field officers than the 332 now on duty would be required to handle 
the claims which will have to be examined beginning Jan. 1, 1940. 

So far as record-keeping is concerned, the situation is unchanged, and 
the present set-up for the handling of the 45,000,000 accounts now on file 
will be continued. The records are kept in Baltimore. Unemployment- 
benefit accounts, numbering between 26,000,000 and 27,000,000, are kept 
in the Scates 

Mr. Altmeyer estimated that about 90% of the points raised and urged 
by Senator La Follette were taken care of in the Act as amended. 

—_>—__—_. 


Merchants’ Association of New York Urges Re-study of 
Wage Reports Under Social Security Act—Suggests 
Reports be Made on Annual Instead of Quarterly 
Basis 

The Merchants’ Association of New York has written to 
Secretary of the Treasury, Henry Morgenthau, Jr., suggest- 
ing a re-study of the subject of wage reports under the 
Social Security Act with a view to determining if it would not 
be possible to change these reports by employers from a 
quarterly to an annual basis. The Association explained its 
action as follows: 

In view of the burden which is thrown on employers by the increasing 
number of reports which they have been compelled to furnish in recent 
years, The Association informed the Secretary of the Treasury that it be- 
lieved the change would be of much benefit to business generally. 

The Treasury Department recently made an announcement that al- 
though employers report the wages of their employees every three months, 
the posting of the wage items is delayed for reasons of economy until all 
the reports for the year have been received. 

a 


Bill Designed to ‘‘Cushion’’ Philippine Independence 
in 1946 Signed by President Roosevelt—Provides 
Preferential Quotas—F. B. Sayre, New Commis- 
sioner, Says Philippine People Must Decide on 
Freedom 

President Roosevelt on Aug. 7 signed a-bill designed to 
ease the economic path to Philippine self-government when 
the Islands attain independence in 1946. The measure was 
—— by the House under rules suspension on July 31. 

t provides for the gradual decrease in quotas of certain 

Philippine products exported to the United States after 

1946. Meanwhile Assistant Secretary of State Fr-ncis B. 

Sayre, newly appointed High Commissioner to the Philip- 

pines, said on Aug. 1 that the question of independence was 

still a matter for the people of the Philippines to decide. 

A Washington dispatch of Aug. 1 to the New York 
“Herald Tribune” reported Mr. Sayre’s remarks as follows: 

In his first press conference following the confirmation of his nomination 
by the Senate, Mr. Sayre said that, although the conditions in the Orient 
had changed considerably since 1934, when the Tydings-McDuff Act 
promising the Islands independence in 1946 was passed by Congress, the 
American promise still held good. 

Mr. Sayre explained that the matter was no longer in American hands, 
and that it would not again be discussed by the United States unless the 
Philippine people asked that it be reconsidered. 

In a statement to the press, Mr. Sayre praised the work of Paul V. 
McNutt, his predecessor as High Commissioner, who resigned recently 
to become Federa] Security Administrator. He said that Mr. McNutt 
had done a real service to the peoples of both countries. 

Discussing the economic problems facing the Philippines during the 
next few years, Mr. Sayre said that it would be necessary to modify the 
Tydings-McDuff Act, or five large Philippine industries would find them- 
selves faced with disastrous economic conditicns. The Act calls for the 
imposition of progressive export taxes to prepare the way for independence 
in 1946 by cutting off trade with the United States gradually, and not 
suddenly. 


We also quote from a United Press Washington dispatch 
of Aug. Z regarding the Philippine bill signed by President 
Roosevelt: 
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Although the measure is hailed by Filipinos and Americans as opening 
the way to complete independence on July 4, 1946, it carries a provision 
authorizing a Congressional study of post-independence relations, to be 
made not later than 1944. 

The study is expected to afford an occasion for a “realistic re-examination” 
of independence before the archipelago is finally cut loose from the United 
States, which acquired it for $20,000,000 in 1899 after the War with Spain. 

Developments in the Far East during the next four years, especially 
in view of Japan’s declaration of a ‘‘new order in Asia,’’ may influence the 
future status of the Islands, it is believed. 

The economic measure, which was pushed through an unwilling Congress, 
will grant tariff relief to several important Philippines industries in their 
adjustment to independence status. 

Present when Mr. Roosevelt signed it were Francis B. Sayre, American 
High Commissioner; Vice-President Sergio Osmena of the Philippines, 
and Joaquin M. Elizalde, Resident Commissioner. 

Mr. Osmena said that he was “happy to witness the signing of the 
bill, which means so much to the welfare of the Filipino people and to the 
success of their efforts to prepare for complete independence.” Mr. 
Elizalde said the bill was a tribute to the Administration’s determination 
to the Philippines in “their natural aspirations toward economic and 
political freedom ."’ 

The measure was a compromise of the original Administration program, 
which provided for extension of trade preferences to the Philippines on a 
gradually declining scale until 1961. 

The preferences-until-1961 program was scrapped when it met unexpected 
Senate opposition. 

The new bill provides for the extension of trade preferences only until 
the islands are granted full independence in 1946. The 1934 Philippine 
Independence Act provides for a graduated export tax increasing by 5% 
annually on all Philippine exports to the United States. 

The new program stipulates that a gradually decreasing duty-free quota 
shall be substituted for the export tax as it applies to cocoanut oil, pearl 
buttons and cigars. Economic relief also is granted to Philippine em- 
broideries made with American textiles. 

Philippine officials and Administration experts said that application 
of the export taxes to the commodities in question would constitute ‘‘eco- 
nomic murder.”’ Some officials even had predicted ‘‘civil strife and 
economic chaos"’ if the bill were not enacted. 

Mr. Sayre willsail for the Islands next month. He will be aided by Golden 
W. Bell, who resigned as Assistan. Solicitor General to take the post. 

— 


Bill Amending Wage and Hour Law Failed of Con- 
gressional Action—President Roosevelt Signs Minor 
Measure Exempting From Provisions Operators of 
Telephone Exchange Serving Less than 600 Sub- 
scribers 

It is noted that despite months of Congressional agitation 
over ws oe revisions in the wage-hour law, Congress sent 
President Roosevelt only one minor bill affecting the act. 
Reporting this from Hyde Park, N. Y. on Aug. 9 United 
Press advices said: 

He signed the act which exempts from provisions of the law operators 
of telephone exchanges serving less than 500 subscribers. Other proposed 
amendments, which would have exempted white collar workers earning 
more than $200 monthly and hundreds of thousands of workers in semi- 
agricultural processing industries, died in Congress. 


Beyond what was indicated in our issue of July 29 (page 
664) viz., the eS ta on July 27 by the House Rules Com. 
mittee for consideration on the floor of the Administration’s 
amendments to the Wage-Hour Act, no Congressional action 
was taken on the proposed changes. 

—— 


President Roosevelt Vetoes Bill for Two-Cent First 
Class Postal Rate in Queens County, N. Y. 

President Roosevelt on Aug. 10 vetoed a bill which would 

have provided a two-cent letter rate throughout Queens 

County, N. Y. The President in his message pointed out 

that he had vetoed a similar bill in June, 1938 and then 

expressed objections similar to those he now voices. He 
said that under existing law the local rate applies only to 
matter addressed for delivery within the postal district of 
the mailing office and this county is now served by four 
separate and independent postoffices. To apply the local 
rate under the proposed bill, the President went on, would be 
difficult “for it would be an almost hopeless task to educate 
the public with respect to the territory entitled to the local 
rate.”’ 

OO — 

President Roosevelt, Signing Bill for Administrative 
Officer of Courts, Says Court Reorganization Aims 
Have Been Accomplished—‘‘Liberal Ideas,’’ He 
States, Now Prevail in Supreme Court—Senator 
Burke Disputes Statement 

Shortly before leaving Washington for Hyde Park, N. Y., 

on Aug. 7, following the adjournment of Congress on Aug. 5, 

President Roosevelt issued a statement in which he said 

that the objectives of his 1987 contest with the Senate over 

his Supreme Court reorganization bill had been won despite 
the defeat of his program at that time. The President 
indicated that although his proposals for enlargement of 
the Supreme Court were rejected, the “liberal ideas” of the 

Administration prevail today. He said that the date of his 

statement deserved formal recognition because it was “the 

final objective of the comprehensive proposal for judicial 

reorganization” which he made to Congress on Feb. 5, 1937. 

Thke President’s comments followed his signing of the 


Ashurst bill, which establishes a new agency to administer 
the Federal courts, creating within 90 days an adminis- 
trative director of the courts, who will be appointed by 
the Supreme Court Justices and will be paid $10,000 an- 
nually, and will have an assistant at a salary of $7,500. 
The President’s remarks were disputed on Aug. 8 by Sen- 
ator Burke of Nebraska, one of the leaders in the oppo- 
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sition to the court reorganization bill, and further below 
we refer further to Senator Burke’s contentions. 

President Roosevelt's statement of Aug. 7 follows: 

It is worth recording that today, Aug. 7, 1939, deserves special recog- 
nition because it marks the final objective of the comprehensive proposal 
for judicial reorganization which I made to the Congress on Feb. 5, 1937. 
The country is naturally concerned with the attainment of proper objectives 
rather than any one of many possible methods proposed for the accom- 
plishment of the end. 

1. Two and a half years ago I proposed the extension to the Justices of 
the Supreme Court of retirement privileges then available to other Federal 
Judges. Such an Act was passed March 1, 1937. 

2. I called attention to the unwarranted attitude of the Supreme Court 
with reference to its exercise of constitutional powers. Measures of social 
and economic reform were being impeded or defeated by narrow inter- 
pretations of the Constitution, and by the assumption on the part of the 
Supreme Court of legislative powers which properly belonged to the 
Congress. It is true that the precise method which I recommended was 
not adopted, but the objective, as every person in the United States knows 
today, was achieved. The results are not even open to dispute. Attacks 
recently made on the Supreme Court itself by ultra-conservative members 
of the Bar indicate how fully our liberal ideas have already prevailed. 

3. I called attention to the congested dockets of the Federal Courts, 
delay in disposing of cases, the need of new blood in the judiciary branch 
ot the Government, and the need of additional judges. Since then 25 
additional judges have been provided for by the Congress, and a bill 
authorizing five more awaits my signature. The congested dockets and the 
delay have been already almost eliminated. 

4. I called attention to the need for greater flexibility in the judicial 
system so that judges could be more readily assigned to areas where the 
courts were excessively in arrears. Under the Act of Aug. 24, 1937, a 
welcome improvement was made in this feature of our judicial system. 

5. I called attention to the intolerable situation when constitutional 
questions involving Federal statutes were passed on in private litigation, 
and recommended that no decision, injunction or decree on constitutional 
grounds should be permitted without previous notice to the Attorney 
General and an opportunity for the United States to be heard. By the 
Act of Aug. 24, 1937, the Attorney General was given the right to inter- 
vene in litigation between private parties involving constitutionality of 
Federal statutes, and limitations were placed on the issuance of injunc- 
tions in similar cases in the lower court. 

6. I called attention to the need for direct and immediate appeal to the 
Supreme Court in cases involving constitutionality of Federal statutes, 
such cases to take precedence over all other matters pending in that 
court. This right of direct appeal was established by the Act of Aug. 24, 
1937, and is now the law of the land. 

7. I called attention to the need of the judiciary itself for effective 
machinery for overseeing its own dockets and expediting its own affairs. 
This very day I have, with great satisfaction, approved an Act which sets 
up an administrative office for the judiciary. 

Thus have been enacted into law six of the actual recommendations 
made by me more than two years ago—and the seventh recommendation 
has been accomplished through the opinions of the Supreme Court itself. 


In taking exception to the President’s remarks, Senator 
Burke said, in part: 

The President would now have the country believe that in true copy- 
book style he has used his crushing defeat on court reorganization as a 
‘stepping-stone’ to victory.’’ All his objectives have been won, he says. 

That ill-fated proposal had a single purpose, with certain minor sug- 
gestions scarcely controversial. The plan was to enlarge the ‘court in 
order to enable the appointing power to fill the new places with judges 
who would interpret the Constitution in accordance with the will of the 
executive and legislative branches. It was a proposal to “apply force to 
the judiciary.” 

It was repudiated by Congress and by the country. . . . 

Undoubtedly the new appointees have made a court different from any 
the country has known. Whether for better or for worse depends on the 
individual viewpoint. The important consideration is that the court itself, 
as an institution, remains intact. 

The new members came on in the normal way to fill vacancies arising 
from death or retirement. It is a change in personnel that would have 
occurred if no enlargement proposal had ever been conceived. Whatever 
else may be said about the new justices they are not puppets filling 
places created for them contrary to the spirit of the Constitution. . . . 

There is to be an administrative officer of the courts. He has no kinship 
to the “proctor” that was proposed. He is a fiscal officer appointed by 
the judiciary, removable by it, responsible solely to it, performing im- 
portant duties for it that heretofore have been exxercised by the executive 
department. This was a necessary step in making the judiciary truly 
independent. 

Long before the 5th of February, 1937, Congress had begun considera- 
tion of the proper extension of the then existing judges’ retirement pro- 
visions. The “genesis” of this movement was clearly in the legislative 
department, and not in the bill which the Executive thrust upon Congress. 


Incident to the President’s statement, a Washington dis- 
patch, Aug. 7, to the New York “Journal of Commerce” 
said, in part: 

The bill signed today by the President creates an administrative office 
of the United States Court, headed by a director at $10,000 and assistant 
director at $7,500 per annum, to be appointed by the Chief Justice. The 
director has charge, under supervision of the Conference of Senior Circuit 
Judges of administrative matters relating to the office of clerks; examin- 
ing dockets and the quarterly transmission of reports thereon to the senior 
circuit judges; and disbursement of moneys for maintenance of the courts. 


A reference to the bill appeared in our issue of May 27, 
page 3145. 
—— ~~ - 
$185,000,000 Third Deficiency Bill Approved By Con- 
gress—President Signs Measure Carrying $119,- 
599-918 for Use of CCC in Maintaining Farm Prices 
The third deficiency bill, carrying appropriations of $185,- 
000,000, including an appropriation of $119,599,918 for the 
use of the Commodity Credit Corporation in supporting 
farm prices, was passed with amendments on Aug. 4 by the 
Senate, and on the following day (Aug. 5), just before 
adjournment, both the House and Senate conferees agreed 
to the changes inserted in the measure by the Senate; in 
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conference, a total appropriation of $185,000,000 (instead 
of $189,000,000 previously) was agreed upon. As was indi- 
cated in our Aug. 5 issue, page 812, the House Appropria- 
tions Committee had dropped from the bill the item of 
$119,599,918 to restore the impaired capital of the CCC, 
and the House on Aug. 2 approved the committee action 
and passed the bill shorn of that item, and as sent to 
the Senate by the House the bill called for a total appro- 
priation of but $54,248,000, as compared with the total of 
$215,891,168 requested by the Budget Bureau. The elimina- 
tion of the CCC item by the House, as heretofore noted, 
had been criticized by Secretary Wallace. It was an- 
nounced on Aug. 10 that the President had signed the bill. 
Regarding Senate action on Aug. 4, Associated Press ac- 
counts from Washington, Aug. 4, said, in part: 

After increasing this measure from $54,000,000 to $189,000,000, and 
then passing it, the chamber plunged into a long, spirited debate about 
the LaFollette Civil Liberties Committee and ended by giving the com- 
mittee half of the $100,000 it asked to investigate labor conditions on the 
Pacific Coast. The vote was 36 to 17. 

Thereupon the chamber followed the example the House had set some 
hours earlier and recessed until tomorrow, when the seven months’ session, 
which had been marked by revolts against Roosevelt policies, is expected 
to end. 

The maneuvering over the deficiency bill was long and involved. 

Chief among the additions made by the Senate was an Administration- 
requested appropriation of $119,000,000 to make loans on surplus crops 
and thereby keep them off the market. This item, turned down by the 
House earlier in what was called a major victory for the economy coalition, 
went through the other chamber on a sweeping 61 to 7 vote. 

The deficiency bill is to go to a Senate-House conference tomorrow for 
reconciliation of differences. The controversy is the only major one in 
sight before adjournment. 

After the farm loan vote the Senate continued its session into the night, 
amid an excited swirl of parliamentary maneuvering. Various Senators 
tried in vain to tack on to the deficiency bill amendments which would: 

(1) Restore the “prevailing wage’ for WPA workers. 

(2) Soften the effects of a new rule of law which says that persons on 
the WPA rolls 18 months must give way to other relief applicants. 

(3) Provide for Federal refinancing of farm mortgages. 

On a voice vote the Senate approved an amendment by Senator Claude 
Pepper, Dem., Fla., to increase an item for expenses of the Wage-Hour 
Administration to $2,000,000. The House voted $1,000,000 and a Senate 
committee approved $2,000,000, but by a clerical error the sum went into 
the printed bill as $1,500,000. The Wage-Hour Division had requested 
the full $2,000,000 to permit the hiring of additional investigators to 
check upon an accumulation of complaints of violations of the law. 

Then an attempt by Senator Pepper to revive the Federal Theatre 
projects, killed by the 1939 Relief Act, was defeated. . . . 

At tonight’s Senate session Senator Pat McCarran, Dem., Nev., proposed 
the prevailing wage amendment, and Senator James I. Murray, Dem., 
Mont., the amendment to change the Work Projects Administration rota- 
tion system. Senator Robert M. LaFollette, Prog., Wis., offered the farm 
mortgage refinancing plan. 

Since Senate rules prohibit attaching general legislation to appropria- 
tion bills, a suspension of the rules was necessary before the amendment 
could be offered. This required a two-third vote. A majority of the 
Senate—but not two-thirds—voted for the suspension in each case. 

Some time ago all three proposals were approved by the Senate as 
amendments to the Administration lending bill (later killed by the House 
economy coalition). The earlier vote on the farm proposal was 74 in favor 
to 7 against. Today 38 Senators voted to suspend the rules for it and 32 
voted against it. ° 

After the Senate’s action on the deficiency measure, it remained for a 
committee composed of both Senators and House members to strike a 
compromise on the farm loans and other increases approved by the Senate. 
Then, both branches had to approve or reject the compromise thus 
arrived at. 


In reporting the passage of the bill by the Senate on 
Aug. 4, Washington advices that date to the New York 
“Journal of Commerce” said, in part: 

Republican members of the House made known the fact that they 
would not make any serious fight against the [CCO] fund because of the 
political implications involved. They said that since farm prices are 
now at a low level it would be bad politically to attempt to defeat the 
fund because it would probably mean a further decline in prices with the 
blame being placed upon them. 

During the brief debate which preceded the Senate’s approval of the CCC 
item, it appeared for a time that Administration forces might run into 
difficulty. Senator Vandenberg (Rep., Mich.) said he could not understand 
how the farm program would bog down by failure of Congress to provide 
the Corporation with the added funds since Congress already has approved 
$1,500,000,000 for farm aid. 

Senator LaFollette (Prog., Wis.) declared, however, that the farmers 
have joined in the acreage adjustment program on the assumption that 
loans would be made on their products in event of a decline in prices. 
The Secretary’s position is, he added, that unless Congress restores the 
capital of the Corporation, it would by its negative vote be giving disap- 
proval of the loan program and it would have to be terminated. 

Earlier today, Secretary Wallace, in a letter to Senator Bankhead (Dem., 
Ala.) labeled as not true statements that the OCC had funds which would 
enable it to continue the commodity loan it is now making and also to 
take care of new loans in 1939. 


This letter of Secretary Wallace is referred to elsewhere 
in these columns today. 


<i 





First Session of 76th Congress Adjourns—Harmony 
Marks Closing Hours—Record of Major Accomplish- 
ments—Most Roosevelt Bills of Importance De- 
feated 

The first session of the 76th Congress adjourned sine die 

Aug. 5, after seven months and two days of existence, the 

session having been brought under way on Jan. 3. The 

House adjourned at 6:32 p.m. and the Senate three minutes 

later, after Co s at the last minute had sent to the 

White House legislation designed to liberalize the tax burden 
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of the Social Security system. This measure is referred to 
elsewhere in the current issue of the “Chronicle.” The 
Senate also approved the Third Deficiency Bill by a voice 


vote. Adjournment of the House was marked by s hes 
in which members indulged in mutual compliments, but the 
final moments of the Senate session were marked by a 


speech in which Senator Pepper of Florida, New Deal sup- 
rter, critized the “anti-Administration alliance’ which had 
Ralted the Roosevelt program. Senator Bailey of North 
Carolina countered, taking exception to the remarks of 
Senator Pepper. : . 

Associated Press Washington advices Aug. 5 described the 
closing of the session as follows: 

The session ended in a burst of speech-making. The House was de- 
serted by most of its members. Crowded Senate galleries enjoyed a torrid 
debate between Senator Claude Pepper, Florida Democrat, and anti-New 
Deal Democrats. Senators and representatives wandered in and out, 
mingling in the cloakrooms and exchanging goodbys, congratulations and 
commiserations on various bills. 

President Roosevelt sent to both the houses, which dealt such severe 
blow to his program in the last week, a little note wishing the Congressmen 
“a pleasant vacation.’’ 

Senator Alben W. Barkley, majority leader, presented the most popular 
measure of the whole $13,000,000,000 session when he drew the sine die 
adjournment resolution from the inside pocket of his gray-blue coat. 

Mr. Barkley started a little speech. 

“It has been a hard session,’ he began, and was much surprised when 
both Senators and galleryites guffawed. 

He went on to say it had been a “‘hard working session,’’ which had 
actually accomplished much more than the events of the last few weeks 
would indicate. When he had finished he moved adjournment. It carried 
on a shouted voice vote. 

The vote on Social Security changes was 58 to 4, with Senators Tom 
Connally, of Texas; Allen J. Ellender, of Louisiana; Claude Pepper, of 
Florida, and Richard B. Russell, of Georgia, all Democrats, voting against 
approval. 

The measure, also a compromise of original House and Senate bills, 
went through the Senate in the closing hours after heated but brief discus- 
sion. It has been graveled through the House yesterday by Speaker 
William B. Bankhead. 

The fact that the Deficiency Bill was trimmed only $4,000,000 from the 
Senate figure by the conferees brought some discontent in the House. 

Representative John Taber, New York Republican, said he and Re- 
presentative J. William Ditter, Pennsylvania Democrat, refused to sign 
the conference report. 

The conferees slashed to $1,200,000 a proposd $2,000,000 appropriation 
for administrative expenses of the Wage-Hour Administration. They also 
agreed to make $4,000,000 available for civilian pilot training, contrasted 
with the $3,000,000 voted by the House and the $5,675,000 figure approved 
by the Senate. 

The brief note from President Roosevelt read to the Senate 
was addressed to Vice-President Garner and said: 


My Dear Mr. Vice-President: 

“At this time of the adjournment of the first session of the 76 Congress, 
will you express to the members of the Senate my good wishes for a pleasant 
vacation.”’ 


Associated Press Washington advices of Aug. 5 listed the 
main measures considered at the last session as follows: 


Bills Enacted 
Appropriations—Authorized expenditure of more than $13,000,000,000, 
a record peacetime total. 
Relief—A ppropriated $1,775,000,000 for the current fiscal year: approved 
curtailment of WPA activities. 
Defense—Voted to spend nearly $2,000,000,000 to expand the army, 


navy and air forces in a record peacetime program. 
Government Reorganization—Empowered President Roosevelt to re- 


group Federal agencies in the interest of efficiency and economy. 

Monetary—Continued the President's dolar devaluation powers, the 
$2,000,000,000 stabilization fund and the life of the RFC. 

Taxes—Wiped out last vestige of undistributed profits tax on corporations 
and substituted flat 18% levy; permitted Federal and State governments to 
tax the income of employees of the other. 

Politics—Passed Hatch bill to limit political activity by Federal office- 
holders. 

Social Security—Lightened the tax schedule and liberalized the benefits 
of the social security program. 

Bills Defeated 

Pensions—House defeated Townsend plan for old-age pensions. 

Lending—House refused to consider President's lending and housing 
program. a = _ 

rs Bills Deferred Until 1940 > 

Neutrality—Senate Foreign Relations Committee refused to take up 
Administration bill to repeal arms embargo against warring nations. 

Labor—Took no action on proposed amendments to Wagner Act or 
Wages-Hours Law. 

Tax Revision—House Ways and Means Committee to make recess 
study of genera! tax revision program. 
» Transportation—House and Senate passed bills to help railroads, but no 


compromise was reached. 
Health—Senate committee endorsed broad outlines of nation] health 


program, but withheld specific recommendations until next year. 


The record of Administration measures during the session 
Was summarized as follows in a Washington dispatch Aug. 5 
to the New York “Times”: 

President Roosevelt fared worse in his legialative program with this 
session of Congress than with any other in his Administrations. Of eight 
major items on the agend« he lost four altogether and won enactment of 
four, but two of the lacter were enacted with qualifications changing them 
considerably from the form in which he desired them. 

The scheduled legislation which failed included the following: 

1. A Neutrality Act which would have removed the mandatory arms 


2. Legislati ,000,000,000 lending ; 
3. Aadlition of $300 ODS DOO to funds for the United States Housing 


tion. 
4. A requested $50,000,000 for deficiencies in relief operations. 
The major Acts won by the Administration were: 
1. A reorganization law itting resh of government agencies, 
although amendments qenteioted vi 
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2. Authorization of all requests in a $2,000,000,000 defense program. 

3. Continuance unchanged of the President’s monetary authority and the 
$2,000 000,000 stabilization fund. 

4. The full requested apprepriation of $1,755,600,000 for the new relief 
Program, but qualified with many restrictions on operations. 

While the Congress denied to President Roosevelt some legislation in~ 
volving great expenditures, the fact remained that this session saw th® 
appropriation of more money than at any other session in a peacetime, @ 
total $300,000,000 above budget estimates. 

The appropriations generally reflecved the Admimstration’s will, and Mr. 
Roosevelt won a personal victory by enactment of a unique law authorizing 
establishment of a library for his archives at Hyde Park, to be donated 
Pprivacely but maincained perpetually by the government. 

Acting on its own iniviative, the Congress took an imporvant step in 
passing the Hatch bill to regulate political activities by Federal employees. 
The House authorized a $50,000 investigation of the National Labor 
Relations Board. 


The texts of some of the laws enacted at the session just 
concluded have already been given in these columns, and 
below we indicate the date on which they were signed and the 
issue of the Chronicle in which the texts appeared: 


Given in 
Signed “Chronicle”’ 
Relief Avocemriatien of $725,000 ,000__...-.---- Feb. 4 Feb. 11, p. 814 
Extending Life of RFC to June 30, 1941__-___- Mar. 4 Apr. 1, p. 1886 
Extending Export-Import Bank and Commodity 
Credit (ga Ny Pai ars aig = ar. 4 Apr. 1, p. 1887 
Additional Relief Appropriation of $100,000,000_Apr. 13. Apr. 22, p. 2352 
migation Act of 1930. ...........<.<<<- Apr. 3 Apr. 22, p. 2353 
National Housing Act Amendment. --___------ June 3 June 17, p. 3613 
Strategic War Material Acquisition___._....-- June 7 July 1,p. 35 
Stabilization and Dollar Valuation_-_-_-_-.-.-_-.--- July 6 July 15,p. 340 
pT EOC" ge BRA eB) Gas June July 15,p. 312 
Member Banks’ Officers’ Loan Extension. -- ~~~ June 20 July 22,p. 493 
Relief ye of $1,755,600 ,000__...--- June 30 July 22,p. 469 
Prevent Pernicious Political Activities___-_--~--- Aug. July 29, p. 661 
Among other measures signed by the President, references 
appeared in the Chronicle as follows: 
Signed Issue of 
Supplemental Military Appropriation Bill_ _--- July July 8,p. 191 
War De ment Civil Appropriation Bill_ - _—- June 28 uly 15, p. 339 
Ce ee: A ec antbnonsdacems June 27 July 15, p. 339 
Naval A ——_ Ra te a May 25 May , p. 3142 
Amend A Act for Private Purchases. -- - --- July 26 July 29, p. 658 
Chandler Rail Bankruptcy Act_..-.......--.-- July “8 July 29, p. 658 
Agricultural Appropriations Bill_--_._-..--.--- June 30 July 8,p. 191 
Interior De ment Appripriation Bill__--~-~-~-- May 10 May 20, p. 2983 
**Hot Oil” Extension Act.................... June 29 July 1,p. 34 
Reorganization Effective Date Act... ----- June June 10, p. 3472 
Roosevelt Library Bill_....-...-....-------- July 18 July 22, p. 493 
NEED. in cdbaicnn nods sete sauwel Aug. 3 Aug. 5,p. 808 


In the current issue of our paper under a separate head, 
we are noting the conclusion of Congressional action on 
the Third Deficiency Bill and the amendments to the Social 
Security Act; we are also giving the President’s Message 
veoting the bill postponing the effective date of the provision 
in the 1935 Banking Act to prohibit interlocking bank 
directorates. Various other Congressional measures are re- 
erred to in this issue. 

a 


House Committee Appointed to Investigate NLRB— 
Representative Smith, Sponsor of Resolution, Is 
Chairman 

Speaker of the House William B. Bankhead announced 
on Aug. 5 the Appointment of the five-man committee which 
will investigate the National Labor Relations Board, in ac- 
cordance with the resolution calling for the inquiry, passed 
by the House on | 20. The group which will undertake 
the investigation will be headed by Representative Howard 

W. Smith, Democrat, of Virginia, author of the resolution. 

Other members include Representatives Arthur D. Healy 

of Massachusetts and Abe Murdock of Utah, Democrats, 

and Charles A. Halleck of Indiana, and Harry N. Rout- 
zhon, Ohio, both Republicans. The matters on which the 

Committee is to report, as outlined in the resolution, were 

indicated in our issue of July 22, page 496. On Aug. 1 the 

House appropriated $50, to conduct the investigation, 

as was noted in these columns Aug. 5, page 810. It is 

stated that the Committee will hold its initial meeting on 

September 7. 


»— 
— 





Senate Passes Resolution Calling for Study of National 
Monetary and Banking Policy—Senator Wagner 
Explains Purpose . 

A study of National monetary and banking policy is au- 

thorized in a resolution passed by the Senate on Aug. 4. 

The study would be conducted by the Senate Committee on 

Banking and Currency, which, in accordance with the reso- 

lution would “hold hearings to consider and recommend a 

national monetary and banking policy by which the mone- 

tary and banking authorities of the Federal Government 
shall be guided and governed, and to consider and recommend 
the character of governmental machinery best calculated to 
carry out such policy.” The resolution also says: 

The committee shall report to the Senate as soon as practicable the re- 
sults of its study, together with its recommendations for the enactment of 
any legislation it may deem necessary. 


A reference to the resolution, which was favorably re- 
ported by the Senate Committee on June 14, appeared in our 
issue of June 17, page 0000. It was offered 1 by Senator 
Wagner (Democrat) of New York, who, during debate on 
the resolution on oa. 4 said in part (we quote from the 
“Congressional Record”’: 

I may say to the Senator [Senator Borah who had asked as to what the 
resolution is “intended to cover in the way of an investigation’’], that it is 
not to be an investigation at all. The word “investigation” is not used 
anywhere in the resolution, so faras Irecall. It is proposed to bea study. A 


number of proposals have been made with reference to the management of 
our monetary policy and there has been a demand among Senators and out- 
side organizations that some action should be taken upon these proposals. 
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They are different ones. They are in conflict. The American Farm Bureau 
Federation, for instance, and one other large labor organization, have also 
urged that this study be made so if there is anything to the contention that 
our monetary policy is not properly aiding our recovery program, at least 
we ought to study the question. A number of resolutions have been in- 
troduced by Members of this body who have also urged, rather than having 
immediate action upon their legislation, that the committee at least study 
the question, and receive the opinions of those who have specialized in the 
subject. In addition to that, some legislation has been introduced attempt- 
ing to cure conflicts of jurisdiction in different agencies over the banks of our 
country with reference to the examination of their loans and other matters. 
One of the bankers who talked to me on this subject , the head of the Ameri- 
can Bankers’ Association, expressed their willingness to cooperate in this 
particular study. So if there is any conflicting jurisdiction by different 
agencies, that matter ought to be looked into and remedied; and that is the 
purpose of this particular resolution. 


The Committee is authorized to spend not to exceed 
$25,000 in furtherance of its study. 





> 


Appropriations Authorized by Congress for Various 
Investigations by House and Senate 

An appropriation of $50,000 to conduct an investigation 
by the La Follette (Senate) Civil Liberties Committee on the 
Pacific Coast, was voted by the Senate on Aug. 4. 

Elsewhere in these columns today we are referring to the 
study of National monetary and banking policy which is to 
be undertaken by the Senate Committee on besking and 
Currency and also to the House Committee named to in- 
vestigate the National Relations Board for which latter $50,- 
000 was appropriated by Congress. 

On Aug. 1 the House appropriated $15,000 for an investi- 
gation of Alaskan fisheries by its Merchant Marine Com- 
mittee, and $5,000 for the belowen session study of tax 
problems by the House Ways and Means Committee. 

Regarding other investigations advices from Washington 
Aug. 5 to the New York “Herald Tribune” said: 

Other House investigations include the continuance of the Dies Committee 
investigation to begin next month. a 

The investigation of the WPA by the sub-committee of the Appropriations 
Committee which already is credited with many of the revisions written into 
the Relief Act of 1940. 

Also, there is to be House investigation of the petroleum industry by a 
sub-committee of the House Interstate Commerce Committee. 

Finally, tax sub-committee of the Ways and Means Committee will make 
a study of the entire tax structure with a view to its overhaul in the next 
session. 

Senate investigations include an inquiry into immigration laws, $10,000, 
and Indians law, $10,000. 

Joint committee investigations have been continued by additional appro- 
priations for the Temporary National Economic Committee and the study 
of phosphate deposits and their exploitation. 

A resolution authorizing an investigation of the oil indus- 
try, approved by the House on Aug. 3, was referred to in 
our issue of Aug. 5, page 870. 

SS Ee 


House Passes Resolution Authorizing $8,000,000 for 
National Census of Housing 

The House on Aug. 4 passed a resolution to provide for 
the taking of a National census of housing at a cost of $8,- 
000,000. Representative Nelson during debate on the reso- 
lution, stated that it “authorized an impartial, scientific 
gathering of facts. It does not commit the Congress or the 
Administration to any course of action. But it will provide 
essential knowledge upon which future action in the 77th 
and subsequent Congresses can be taken.’ He also said 
that the resolution was approved by the Department of 
Commerce, the Department of Agriculture and the Federal 
Home Bank Board, and he added that “the proposal for a 
housing census has been urged by National Association of 
Real Estate Boards, the American Federation of Labor, the 
United States Conference of Mayors, and many business 


groups.”’ : 
In reporting that the votes on the resolution were dis- 
tributed sharply along party lines, a Washington dispatch 


Aug. 4 to the Baltimore “Sun” said in part: 

Democratic sponsors of the legislation maintained the checkup to be made 
next year in connection with the 16th decennial census of population, was 
desired and needed by Government and business alike. 

The Republican minority pronounced it a “snooping expedition’’ designed 
for the assembling of ‘“‘propaganda and agitation for further Government 
housing projects.’’ It recalled what the House did to the Administration's 
housing program yesterday. 

Causing greatest perturbancy to the Republican members was a clause in 
the measure which provided that the proposed census include not only 
houses but their ‘characteristics, including utilities and equipment." . . . 

“If the decennial census of population lists a man by name and street 
address, argued Representative Tabor (Rep., N. Y.), ‘it might be assumed 
that he lives in a house. Why spend $8,000,000 to send agents into that 
house to see what is in it? 

The real aim, Democrats insisted, was to insure the most economica! and 
intelligent development of residential construction. 

By doing this, they said, there also would be developed great potentiali- 
ties for the investment of idle capital, along with a stimulation of durable 
goods industries and relief of unemployment. 

a 


Congressional Action Completed on Resolution Giving 
Government Power to Effect Exchange of American 
Cotton for British Rubber 

On Aug. 3 both the Senate and House adopted the con- 
ference report on legislation designed to facilitate the 

ments for the exe of surplus stocks of American cotton 

for British rubber. The Senate had passed the measure on 

July 6 and the House approved it July 27 in slightly amended 

form. The resolution permits the Government, ugh the 














960 


Commodity Credit Corporation, to take title to 600,000 
bales of cotton it holds under loans to producers, and trade 
them for about 85,000 tons of British rubber under the terms 
of the barter agreement signed in London June 23, noted in 
these columns July 1, page 42. House passage of the law 
was reported in our issue of July 29, page 663. 

Regarding the approval by Congress of the conference re- 
port, the New York “Journal of Commerce,” in Washington 
advices Aug. 3, said: 

As passed today the measure was substantially the same as when pre- 
viously approved by the House last week. It would permit the removal of 
cotton from interior warehouses to maritime ports only in such quantities 
as would be necessary to fulfill the contract for delivery under the exchange 
agreement with Great Britain. 

a 
Congress Passes Bill for Sale of Surplus Agricultural 
Commodities—Covers Cotton Sale to France and 
Switzerland 

Congressional action on a resolution authorizing the Com- 
modity Credit Corporation to sell cotton and other agricul- 
tural commodities, acquired by its loan programs, to foreign 
nations at less than world market prices was completed on 
Aug. 5 when the House concurred in Senate amendments; 
op the same day in the Senate unanimous consent for the 
consideration of the House joint resolution was asked by Sen- 
ator Byrnes, who said: 

The Senate bill was reported unanimously, but it would be useless to offer 
the Senate bill because of the near approach of adjournment. This joint 
resolution unanimously passed the House and is on the Senate calendar. 
It is a House measure. It provides for the sale by the Commodity Credit 
Corporation, for cash, of 175,000 bales of cotton. 

The House joint resolution was accordingly passed by the 
Senate on Aug. 5. 

The following regarding House acceptance of a Senate 
amendment is from Washington Associated Press advices of 
Aug. 5: : 

It accepted a Senate amendment limiting the amount of cotton to be 
disposed of to 500,000 bales and requiring that payment be made by the 
foreign governments within 60 days after delivery. 

Senator Byrnes, South Carolina Democrat, said that the legislation 
would clear the way for disposal of 175,000 bales of surplus cotton to 
France and Switzerland for about $6 a bale less than the world price. 

The measure provides that buyers agree to keep the com- 
modities in storage for a period of not less than five years, 
except in the case of a war emergency. Concessions below 
world prices for sueh CCC sales would be not more than the 
equivalent of 18 months carrying charges. 

In our issue of Aug. 5, page 814, the proposed sale of cotton 
to France and Switzerland was reported. 

——_.g—__—_ 


CCC to Receive New Proposals from Agencies for 
Performing Services in Cotton Exchange Agree- 
ment 

The Commodity Credit Corporation announced on Aug. 5 
that in view of necessary changes it would receive new pro- 
posals from qualified agencies to perform services in con- 
nection with the carey ot cotton under the exchange agree- 
ment with the British Government, and that a new form of 
agency ment setting out the necessary services to be 

rformed, will be furnished by the Washington office of the 

ommodity Credit Corporation upon request. In its an- 
nouncement the CCC added: 

The proposals recently received by the Corporation could not be con- 
sidered because of certain necessary changes in the method of handling the 
cotton and such original proposals will be returned upon request. All new 
proposals must be received by the Corporation in Washington by noon, 
Aug. 14, 1939, and the Corporation reserves the right to reject any part or 
all of any proposals. ; 

The signing of the agreement between the United States 
and Great Britain, for the exchange of cotton and rubber, was 
precip A to in these columns July 1, page 42, and July 29, 
page . 

——<—___—_. 


ICC Overrules Idaho Board 


The Interstate Commerce Commission has set aside an 
order of the Publie Utilities Commission of Idaho and author- 
ized seven railroads to increase intrastate freight rates. The 
-Commission found that as a result of the Idaho authority’s 
refusal to permit increased rates in line with the general 
imcrease authorized last year Idaho rates discriminated 
against interstate commerce. 

The Commission was divided on the decision, six to three. 
Commissioners Caskie and Aitchison said they felt that the 
increases would turn traffic to other modes of transportation, 
while Commissioner Allredge supported present rates on rail- 
road ties, brick, lime, coal, hay, apples, potatoes, onions and 
dried beans and peas. 
® Excepted from the ruling were rates on sugar beets, beet- 
sugar, final molasses, limerock and several commodities on 
which the railroads desired present rates in order to compete 
with truck lines. It limited to 5% the freight increase on 


logs. 
—_—j—__. 
United States Appeals Court Reverses “Little Steel” 
Wage Ruling 
The United States Cireuit Court of Appeals upset on Aug. 
4 a Labor Department determination ander Phe Walsh. 
Healy Act which found 62} cents an hour to be the prevail- 
ing wage of the steel industry in the Eastern district extend- 
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ing from the Atlantic seaboard to western Pennsylvania, 
Ohio and Kentucky. , ; 

The Walsh-Healy Act requires firms which receive Govern- 
ment contracts to pay the prevailing wage in their localities 
and empowers the Secretary of Labor to determine the pre- 
vailing wage in each locality. guage aes vig 

A number of “Little Steel” companies filed suit in District 
Court here for a permanent injunction against the finding, 
but their complaint was dismissed. Then they obtained a 
temporary injunecion from the Court of Appeals pending 
further proceedings. = 

The Court of Appeals, in a two-to-one decision, found on 
Aug. 4 that the lower court erred in the dismissal and re- 
manded the ease for further hearing there, meanwhile con- 
tinuing its temporary restraining order. The memorandum 
decision did pot state the grounds for the finding but said 
opinions would be filed later. See also V. 148, p. 2052. 

—_—- <+>---——_- 


United States-Soviet Trade Pact Extended Another 
Year—Russia Will Buy at Least $40,000,000 of 
American Merchandise in Next 12 Months—Will 
Receive Tariff Reductions 


The United States and the Soviet Union on Aug. 4 
agreed to extend for another year the trade agreement 
which would have expired the following day, it was an- 
nounced by the State Department. This marks the fifth 
consecutive year that a trade pact has been in effect be- 
tween the two countries. The first became operative in 
1985-36. The last previous extension was noted in the 
“Chronicle” of Aug. 13, 1938, page 966. The current agree- 
ment provides that Russia will purchase a minimum of 
$40,000,000 in American goods during the next 12 months, 
while the United States will accord Russia the same tariff 
reductions as other countries with which it has trade agree- 
ments. 

Associated Press Washington advices of Aug. 4 added the 
following regarding the announcement of extension: 

The State Department released the texts of notes between the People’s 
Commissar for Foreign Trade of the Soviet Union, A. I. Mikoyan, and 
Stuart E. Grummon, American Charge d’Affaires at Moscow, which put 
the extension of the agreement into effect next Sunday. 

With respect to Soviet coal shipments to the United States, Russia 
agreed to restrict its exports in the next 12 months to 400,000 tons. 
This was considered necessary because of the coal-tax provisions of the 
Revenue Act of 1932. During the 1937-’38 agreement year, imports of 
Soviet coal into the United States were 198,384 tons and in the first 
nine months of the 1938-39 agreement year, 134,154 tons. 

Although the pact sets $40,000,000 as the minimum Soviet purchases 
here, officials forecast Soviet orders in excess of this sum. They base 
their predictions on performances of the last two years. 

“The successive commercial agreements between the United States and 
the Union of Soviet Socialist Republics,” said the State Department, 
“have provided a basis for the gratifying expansion of trade between the 
two countries which has taken place in response to a number of favorable 
factors.” 

Soviet purchases here in the 1937-’38 treaty year were $65,394,000. In 
the first 11 months of the 1938-’39 agreement year they were $58,700,000. 
In 1933 Soviet purchases here had reached a low of $10,674,000 from a 
high of $136,162,000 in 1930. 

“The Soviet Union has profited under the successive commercial agree- 
ments,” the State Department also said. “The United States imports 
from the Soviet Union have increased steadily from the low of less than 
$10,000,000 in 1932 to $27,000,000 in the calendar year 1937.” 

Four-fifths of United States exports to Russia consist of machinery and 
vehicles used in Russia’s industrialization and militarization program. 
America also sold in 1938 $5,000,000 worth of non-metallic minerals and 
$2,000,000 worth of high-grade gasoline for aircraft engines. 

Furs form the largest item of Russian sales to the United States— 
$13,000,000 in 1938. Other important imports from Russia are flax fabrics 
and non-metallic minerals such as anthracite and asbestos. Russia is the 
largest supplier of sausage casings to the United States, $400,000 worth. 
Unusual items of import are crabmeat sauce and paste, $522,000; caviar, 
$181,000, and bristles for brushes, $100,000. 


i 


United States Extends Credits on Cotton to Spain— 
Export-Import Bank to Finance 80% of Credit on 
Sale of 250,000 Bales 

The Export-Import Bank of Washington has agreed to 
participate with erican shippers in financing the sale of 
250,000 bales of raw cotton to Spanish mills, it was announced 
Aug. 7 by Warren Lee Pierson, President of the Government 
institution. Under the eement the bank will provide 
80% of the credit and individual shippers will furnish the 
balance. The credit will be made to apply to American 
shippers and will not be made available to Spanish importers. 
Though the price of the cotton, which is to be delivered at 
the rate of 25,000 bales a month, was not announced, it is 
estimated that the average price was $55 a bale, the total 
amount involved being about $13,750,000. Eight New 
York banks will advance the funds necessary to finance the 
shipments. The official announcement issued by Mr. 
Pierson follows: 

Arrangements have just been completed under which the Export-Import 
Bank agrees to participate with American cotton shippers in financing the 
sale of 250,000 bales of raw cotton to Spanish mills at the rate of 25,000 
bales per month. 

The credits will be guaranteed by leading Spanish banks and assurances 
given by the Spanish Government that dollar exchange will be made avail- 
able to meet all maturities. 

Obligations incurred under the commitments are payable in eight quarter- 
ly installments commencing six months after the delivery of the cotton- 
The Export-Import Bank will provide 80% of the credit, the balance being 
carried by individual shippers. 
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Commercial banks in the United States will be authorized to handle the 
documents and to provide the necessary funds as agents of the Export- 
Import Bank. 

Provision will be made for the transportation of the cotton in American 
flag vessels. 


In reporting the arrangements Washington accounts 
Aug. 7 to the New York “Journal of Commerce”’ said: 


Officials here stated that the transaction was entirely a sales proposition 
and that no barter arrangements were made in the deal. State Depart- 
ment officials are understood to feel that the transaction will benefit Ameri- 
can cotton producers because if Spanish cotton mills were changed to handle 
foreign types of the raw material the trade would be entirely lost to United 
States cotton farmers. 

Under the transaction, it was learned, Spanish mills will receive the 14 
cents per pound export subsidy payment now being made by the Depart- 
ment of Agriculture. 

me 


War Resources Board Formed to Advise on Economic 
Mobilization in Emergency—E. R. Stettinius 


Named Head 


The War and Navy Departments announced on Aug. 9 
the creation of a War Resources Board to advise the Army 
and Navy Munitions Board on the economic mobilization 
of American resources in time of war. Edward R. Stettinius 
jr., Chairman of the Board of the United States Steel Corpo- 
ration was named chairman. Announcement of the forma- 
tion of the board was made by Louis Johnson, Acting Secre- 
tary of War, and Charles Edison, Acting Secretary of the 
Navy, with the approval of President Roosevelt. 

Other members, who have agreed to serve with Mr. 
Stettinius, are: 


Dr. Karl T. Compton, President of Massachusetts Institute of Tech- 
nology. 

Walter S. Gifford, President of the American Telegraph and Telephone 
Co. 

Harold G. Moulton, President of the Brookings Institution. 

John Lee Pratt, a Director of General Motors Corp., and 

Gen. Robert E. Wood, Chairman of the Board of Sears Roebuck & Go. 


The statement of Mr. Johnson and Mr. Edison follows: 


The two Assistant Secretaries, each of whom is the acting Secretary of 
his department, announced that the duties of the new committee would be 
those of advising with the Army and Navy Munitions Board on policies 
pertaining to the mobilization of the economic resources of the country in 
the event of a war emergency and in reviewing and perfecting the plans al- 
ready under preparation by that agency. aig 

It was explained that while the Army and Navy Munitions Board is an 
agency of long standing, it has recently been made responsible directly to 
the President instead of to the Secretaries of War and Navy as formerly. 

It was also pointed out, however, that in an emergency the War Kesources 
Board would become an executive agency of the government with broad 
powers similar to those of the old War Industries Board. In this event the 
eee would report directly to the President as a War Resources Adminis- 
tration. 

It was announced that one of the first activities of the new committee 
would to be consult with the chairman of the old War Industries Board, 
Mr. Bernard Baruch, and other *‘elder statesmen”’ of the World War period 
to the end that the advice and counsel of those distinguished patriots would 
be utilized to the maximum. 

The two Secretaries expressed themselves as deeply appreciative of the 
sacrifice of time and effort entailed on the part of the gentlemen who have 
accepted membership to the War Resources Board and indicated that they 
will be called upon to perform a service of the highest importance to the 
national welfare. 

The willingness with which this responsibility has been accepted Pays 
high tribute to the quality of the men comprising the new board. 

ee 


Net Value of All Goods and Services Produced Is 
Regarded as ‘“‘Nationai Income’’ by Department of 
Commerce—R. R. Nathan Discusses Methods of 
Computing Income Statistics 


The Department of Commerce defines “national income,” 
or what is sometimes called “income produced,” as “the net 
value of all goods and services produced,” Robert R. Nathan, 
Chief of the National Income Section of the Department, 
said in an address before the Special Libraries Association at 
Baltimore on May 26, and reprinted in the July- August edi- 
tion of “Special Libraries.’”” Reprints of the article may be 
obtained at the headquarters of the Association in New 
York City at 15 cents each. Mr. Nathan pointed out the 
many problems which may arise in estimating income, in- 
cluding that of price changes, “since the national income and 
other income measures are | ly expressed in terms of 
current dollars.”” He expanded his definition of national 
income to encompass “the gross value of product less raw 
materials and capital equipment consumed in the process of 


production.” 

Mr. Nathan said in part: 

The Department of Commerce publishes annual estimates of “income 
paid out,’’ which is defined as compensation paid to individuals or groups 
of individuals for services which they render in the form of labor, manage- 
ment, or the furnishing of capital and land. This compensation takes the 
form of wages, salaries, other labor income, dividends, interest, entre- 
preneurial income, and net rents and royalties. In some years business 
enterprises may pay out less than what they produce, thus retaining part 
of their net product in the form of undistributed earnings, or what we call! 
“positive business savings."" In other years, mostly years of depression, 
business enterprises pay out more than they produce and sustain deficits 
or what we term “negative business savings ."’ 

We have recently developed another measure which we term “income 
payments’’ and which attempts to approximate more closely than does 
income paid out the amount actually flowing to individuals. Income pay- 
ments are given for each month back to January 1929, in a special article 
in the October 1938 issue of the ‘Survey of Current Business,’’ and are 
published currently in the “‘Survey."’ Figures on income payments have 


very recently been released on an annual basis for each of the 48 States 
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and the District of Columbia for the years 1929 to 1937, inclusive. Direct 
relief, which is excluded from income paid out, is included in income pay- 
ments. In income paid out, both employer and employee contributions 
under the Social Security programs are included, whereas both of these 
contributions are excluded in income payments and in their place benefits 
paid to individuals are substituted. Other less significant refinements 
have also been made in this series so that income payments more closely 
approximate the amounts currently flowing to individuals. . . . 

I might briefly review some of the more prominent publications in which 
the above type of data appear. Our own national income estimates of the 
Department of Commerce are now available for the 10 years, 1929 to 1938, 
inclusive, the latest figures appearing in the June 1939 issue of the ‘Survey 
of Current Business.’’ Our latest bulletin, ‘‘Income in the United States, 
1929-37,"’ presents the nine-year figures in some detail. A similar bulletin 
giving the 10-year figures in the same detail will appear in the late summer. 
The most comprehensive publication of the Department dealing with 
concept, scope and sources and methods was the volume, ‘‘National Income 
in the United States 1929-35,’’ copies of which are still available from the 
Government Printing Office and which is still in demand as a reference vol- 
ume for technical purposes. For an excellent article on income concepts, I 
should like to refer you to Dr. Simon Kuznet’s article on income in the 
Encyclopaedia of Social Sciences. 

For statistics on the final product of the national income you will be 
interested in referring to a publication of the National Bureau of Economic 
Research entitled, ‘Commodity Flow and Capital Formation,'’ by Simon 
Kuznets, and perhaps more particularly in a paper prepared by Clark Ware 
burton which will appear in Volume II{ of the Conference on Research in 
Income and Wealth, referred to above. In this paper Dr. Warburton 
compares his estimates with those of Dr. Kuznets and Dr. Lough and dis- 
cusses the differences. 

I should like to conclude my discussion by commenting very briefly on 
some of the recent developments taking place in the field of income. Per- 
haps the most important development relates to the Conference on Research 
in Income and Wealth which was initiated about three years ago by the 
Nationa] Bureau of Economic Research and today has grown into an effec- 
tive working and productive organization representing all of the outstand- 
ing research institutions and individuals in the country interested in the 
work in this field. Dr. Simon Kuznets of the National Bureau of Eco- 
nomic Research is Chairman of the Executive Committee of this Confer- 
ence and to him we should attribute much of the success of the organization. 
Two volumes have already been published incorporating the papers pre- 
sented at the second and third annual meetings. The papers presented at 
the fourth annual meeting held in April of this year at New York City will 
appear in another volume this fall. By the way, those of you interested 
in State breakdowns of income might wish to obtain a copy of the paper I 
presented at that meeting dealing with the theoretical aspects of allocating 
income by States and I shall be happy to send you a copy of this paper upon 
request. 


- — 
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Secretary of Agriculture Wallace Explains Status of 
CCC Funds—In Letters to Senators Emphasizes 
Importance of Corporation to Farm Program 


While the item of $119,599,918 in the Third Deficiency 
bill (to restore the capital of the Commodity Credit Cor- 
poration) was finally embodied in the measure as it passed 
Congress just before adjournment on Aug. 5, the Depart- 
ment of Agriculture on Aug. 3 made public a letter from 
Secretary of Agriculture Wallace to Senator La Follette 
in which he had the following to say regarding the Cor- 
poration’s financial position. 

The appropriation of $119,000,000 requested to restore the capital of 
the Commodity Credit Corporation is vitally necessary to the success of 
the farm program. At present, only $9,000,000 is available for new 
loans on agricultural commodities. This appropriation is neither for the 
purpose of embarking upon any new undertaking nor for financing any 
transactions other than those already authorized and directed by the 
Congress. Moreover, these funds would not be expended but would be 
used for making loans with farm commodities as collateral. In other words, 
the appropriation is merely to restore the capital of the Corporation in 
order that it may continue to carry out the program specifically assigned 
to it by existing legislation. 


In part, the Secretary’s letter to Senator La Follette was 
given in the item in our Aug. 5 issue, page 812. 

Further action on this bill restoring the CCC fund is 
reported elsewhere in today’s issue. 

The Agriculture Department on Aug. 4 also made public 
a letter sent to Senator Bankhead by Secretary Wallace 
regarding the status of available funds of the CCC. This 
letter follows, in part: 

Apparently there is some misunderstanding about the funds now avail- 
able to the Commodity Credit Corporation. I am informed that statements 
have been made that the Corporation has funds which would enable it to 
continue the commodity loans it is now making and also to take care of 
new loans in 1939. These statements are not true. 

The Commodity Credit Corporation has an available fund at present 
totaling $131,000,000. The Corporation, however, already is making loans 
on the 1939 wheat crop and it is estimated that $100,000,000 of the $131,- 
000,000 will be required to continue wheat loans. In addition, the cost 
of the corn resealing program is estimated at $20,000,000 and in this 
connection it might be said the Corporation already has asked for bids 
for bins to use in storing corn. Legislation has been enacted to make 
possible the exchange of cotton for rubber with England and the expense 
of delivering this cotton to England is estimated at $2,000,000. So for 





all practical purposes only $9,000,000 is available for new loans. The 
following table sums up this situation: ’ 
Total 1unds. ...ccccccconcocccnsccsccoeeescsesersssees= —pemewen $131,000,000 
“additional wheat commitment. ---.- ~~ --- sonar ..$100,000,000 
Funds for corn pet jandba whe ite awl atel a ae 
Delivery of cotton to England._......-........--- . . ’ s80.600.000 
alance available. .........-------------- ndiuowtocgtubastaesehel $9,000,000 


It is clearly apparent that no money is now available for the corn 
loan program for 1939 or for any new loans which would require any 
substantial sums. Of course, it might be possible to take a part of the 
$100,000,000 which has been tentatively committed for wheat and hold 
it in reserve for new loans. But this probably would mean discontinu- 
ance of the wheat loan in a very short time and would not provide suf- 
ficient funds to make the other loans which will be needed. As a prac- 
tical proposition, we are faced with the alternative of impairing loan 
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programs already begun, or of dismissing any thought of loans on corn, 
wool, and mohair, and a number of other commodities including cotton, 
dairy products, prunes, peanuts and raisins. Furthermore, I feel that 
$119,000,000 is the minimum necessary to enable the Commodity Credit 
Corporation to meet its loan requirements for the remainder of 1939. 

I am informed also that statements have been made that the Commodity 
Credit Corporation could continue lending even if Congress should refuse 
to appropriate the $119,000,000. Some persons seem to think that be- 
cause the Corporation is directed to make loans on commodities under 
certain circumstances it can continue these loans even if Congress refuses 
to restore the Corporation’s capital. A moment’s reflection, I believe, 
will show the fallacy of this thinking. 

As of March 31, 1939, from a technica] standpoint, the liabilities of 
the Commodity Credit Corporation exceeded its capital assets and col- 
lateral by $119,000,000. It is true that the Corporation, if the banks 
would accept its paper, might continue to lend on commodities but 
Congress holds the purse strings of the Commodity Credit Corporation as 
it does the purse strings of all other Government agencies. Eventually 
money would have to be provided to protect these loans or to pay losses 
which might be incurred in connection with them. Therefore, if Con- 
gress refuses to appropriate money to replenish the Corporation’s capital 
stock, it is a question whether many bankers would continue to have full 
confidence in the obligations of the Corporation. 

Last year the Commodity Credit Corporation made an emergency ar- 
rangement with the Reconstruction Finance Corporation so that it could, 
in the case of need, make loans beyond its capital and authorized borrow- 
ing power. This arrangement, even though the funds were never used, 
was severely criticized by members of Congress. If the Congress refuses 
to provide additional funds for the Commodity Credit Corporation, it is 
doubtful whether the RFC or any other Government agency would feel 
justified in advancing money for loans in the face of the express refusal 
of Congress to provide funds necessary for these loans. 

Let me say again that I feel that this matter is of the most vital con- 
cern to agriculture and the Nation’s economy in general. The impair- 
ment of the commodities loan program would cripple the entire farm 
program and would lead to consequences which might be disastrous be- 
yond the conception of those motivated by partisan political considerations. 


Sincerely yours, 
H. A. WALLACE, Secretary 


———— 


SEC Grants Over-the-Counter Organization Registra- 
tion as a National Securities Association—Chair- 
man Jerome N. Frank Commends Move—Finds 
Many Rules Designed to Protect Investors but Cites 
Need for Rules Concerning Solvency of Members 


The Securities and Exchange Commission on Aug. 7 
granted the application of the National Association of 
Securities Dealers, Inc., for registration under the Maloney 
amendment to the Securities Act as a National Securities 
Association. At the same time the SEC made public a 
letter from Jerome N. Frank, Commission Chairman, to 
Wallace H. Fulton, Director of the Association, in which 
Mr. Frank said that “this event marks the beginning of a 
significant attempt by an important segment of a business 
affected with a marked public interest in regulating its 
own affairs in cooperation with the Government.” The 


letter from Mr. Frank follows: 
Aug. 7, 1939. 
Mr. Wallace H. Fulton, 
Director National Association of Securities Dealers, Inc., 
1010 Vermont Avenue, N. W., Washington, D. C. 


Dear Mr. Fulton: 

As you know, the Commission has granted the application of the 
National Association of Securities Dealers, Inc., for registration as a 
national securities association under the Maloney Act. This event marks 
the beginning of a significant attempt by an important segment of a 
business affected with a marked public interest in regulating its own 
affairs in cooperation with the Government. 

I think that I should also point out that this marks the culmination 
of four years of work by representatives of the securities business and of 
the Commission. This work was undertaken in a cooperative spirit and 
although, at times, there have been wide differences of opinion, and 
although there are even now slight differences of opinion, in the main the 
result is indicative of a desire on the part of a large and important part 
of the business and a group of sincere, representative leaders, to tackle 
with the Commission the very difficult job of regulating the vast and 
unorganized over-the-counter securities markets. 

Although the plan and program, as embodied in the present organization, 
are not perfect, the Commission looks forward to cooperating with the 
new association in the same spirit which has characterized its past rela- 
tionship with the predecessor organizations. 

Recognition for this accomplishment is due to the men in the business 
who have given much of their time and thought to this endeavor. I trust 
that their efforts will continue to the end that the new association will 
develop into a sound and vigorous organization. As such it should benefit 
both the investor and the honest dealer. It should be an aid in safe- 
guarding our securities markets againet those tendencies which destroy 
the investor confidence so vital to our economy. 

With best wishes, I am 

Sincerely yours, 
JEROME N. FRANK, Chairman. 


We also quote from the text of the SEC decision, 
although it is proper to state that many footnotes forming 
part of the decision are here omitted: 

The National Association of Securities Dealers, Inc., on July 20, 1939, 
filed an application, pursuant to Rule X-15AA-1 and the provision of 
Form X-15AA-1, for registration as a national securities association under 
Section 15A of the Securities Exchange Act of 1934, as amended. After 
due notice a public hearing was held before the full Commission on 
Aug. 1, 1939, on said application. No one appeared except representatives 
of the applicant and counsel to the Commission, Subsection (e) of Sec- 
tion 15A requires the Commission to grant registration by order provided 
= -~ ow = oe gps (b) are satisfied. Hence it is our 

uty examine the registration statement i i 
poe BC mnrtagy Ry ent in the light of the provisions 

Subsection (b) (1) deals with the size of the association. Since the 

applicant has about 1,500 members, which include almost all of the 
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major investment bankers and over-the-counter brokers and dealers, dis- 
tributed over 44 of the States of the Union, it appears to us that the 
association, as far as its size and the importance of the transactions of its 
members are concerned, will be able to comply with the relevant pro- 
visions of the Act and the rules and reguletions promulgated thereunder. 

Subsection (b) (2) concerns itself with the internal organization and 
character of the association, and raises the question as to whether it is “so 
organized as to be able to catry out the purposes of 
this section.”” The broad purpose of Section 15A is cooperative regulation 
of the over-the-counter business in the public interest and for the pro- 
tection of investors. The applicant’s by-laws reveal that its affairs are to 
be managed by a national Board of Governors, 14 District Committees 
and a number of Business Conduct Committees, all consisting of members 
serving as unpaid volunteers; furthermore, the Board of Governors may 
appoint a compensated chief executive officer with assistants and each 
District Committee may, subject to the approval of the Board of Governors, 
appoint a district secretary and other employees, who are likewise to be 
compensated. It therefore is left to the discretion of the Board of Gover- 
nors whether the affairs of the association are to be managed largely 
by a professional staff or by members serving without compensation. 
Should the Board of Governors elect the latter course it would appear 
doubtful whether effective enforcement of the association’s Rules of Fair 
Practice could be secured. It is the opinion of the Commission that such 
enforcement will, in all probability, require a staff of paid employees to 
be expanded to a nation-wide scale in due course of time, headed up by a 
chief executive endowed with sufficient powers to render him effective. 
The Commission, however, in view of the facts (1) that it is not clearly 
demonstrable that unpaid volunteer committees will be unable to carry 
out the purposes of the Section; and (2) that the mentioned permissive 
provisions of the by-laws may well be availed of by the Board of Gover- 
nors, finds that there is minimum compliance with the provisions of the 
paragraph under discussion. The Commission feels that it is not jeopard- 
izing the public interest by thus giving the applicant the benefit of the 
doubt since, under subsection (1) (1), the Commission is empowered, 
after notice and hearing, to suspend or revoke the registration of a regis- 
tered securities association if, inter alia, such association has failed to 
enforce compliance with its own rules. 

Subsection (b) (3) deals with the membership rules of the association 
and permits membership to be limited on certain bases. The applicant’s 
rules limit membership geographically to the 48 States of the Union; 
such limitation appears to the Commission appropriate in the public 
interest since the applicant might well have difficulty in exercising con- 
trol over members located in far distant territories or insular possessions. 
Furthermore, the applicant’s rules, when read together with the definition 
of the term “investment banking or securities business,” limit membership 
to those who carry on the various phases of this business as brokers or 
dealers; these two terms, again by definition, exclude banks; therefore, 
banks are not eligible for membership in the applicant association. This 
limitation presents no basis for denial of registration. 

Subsection (b) (4) requires that the applicant’s rules provide that, 
except with the approval of the Commission, no broker or dealer may be 
admitted to membership if laboring under certain specified disabilities. 
Since the applicant’s by-laws incorporate this subsection almost verbatim, 
the provisions of this paragraph have been satisfied. 

Subsection (b) (5) requires that the rules of the association assure 
each member a fair representation in the various phases of the adminis- 
tration of its affairs. The applicant’s rules provide that each member 
shall have one vote in the election of the Governor (or Governors) from 
the member’s district, and in the election of members to the Icoal 
District Committee ; and that amendments to the by-laws and Rules of Fair 
Practice must be submitted to the whole membership for a vote and will 
become effective 30 days after such submission only if at least a majority 
has voted and a majority of those voting has signified its approval. 
The provision of this paragraph, therefore, appear to have been satisfied. 

Subsection (b) (6) requires that under the association’s rules dues be 
equitably allocated to defray reasonable expenses of administration. Under 
the Schedule of Dues attached to the by-laws it seems to the Commission 
entirely arguable that firms with a large personnel will pay a dispro- 
portionately small share of the expenses of the association. Even though 
such schedule may not appear to the Commission to be ideal, the Com- 
mission is not of the opinion that it can be said to be sufficiently in- 
equitable to fail to meet the statutory requirement. The Commission 
recognizes the difficulty of foretelling in advance the precise incidence 
of the proposed method of apportioning of dues and is mindful of the 
fact that the by-laws are sufficiently flexible to permit an alteration in 
the Schedule of Dues should such misgivings as the Commission entertains 
prove justified. It, therefSre, concludes that there is minimum compli- 
ance with the provisions of this paragraph. The Commission’s com- 
munication to the trade expressed the opinion that the relatively small 
amount which could be collected under’ the Schedule of Dues as presently 
adopted would not be sufficient to enable the association to perform the 
task of cooperative regulation, which naturally includes adequate self- 
policing, except to a limited extent. Accordingly, there may well be 
need for a larger measure of surveillance by the Commission of the mem- 
bers of the association than would have been necessary if the Schedule of 
Dues had called for substantially larger payments from members falling 
into the higher classes. 

Subsection (b) (7) contains both positive and negative requirements 
which may be considered separately. 

On the positive side it stipulates that the rules of the association must 
be designed to prevent fraudulent and manipulative acts and practices, 
to promote just and equitable principles of trade, to provide safeguards 
ageinst unreasonable profits and charges, and, in general, to protect 
investors and the public interest and a free and open market. Almost all 
of the association’s Rules of Fair Practice are directed toward eliminating 
abuses which might well lead to the defrauding of investors; and Rule 
No. 18 specifically forbids the effecting of transactions in, or the induce- 
ment of a purchase or sale of, any security by means of any manipulative, 
deceptive or other fraudulent device or contrivance. Similarly, almost all 
of the association’s rules are designed to promote just and equitable prin- 
ciples of trade. Rules No. 3 and No. 4 are directed against unreasonable 
profits and other charges. Many of the rules are designed to protect 
investors and the public interest, some quite specifically, such as Rule 
No. 19, which prohibits making improper use of a customer’s funds or 
securities and regulates the lending or pledging of a customer’s securities ; 
Rule No. 20, which deals with sales on the instalment plan, and Rule 
No. 22, which requires a member to submit a balance sheet upon request to 
a bona fide regular customer with respect to whom a debtor-creditor or 
bailment relationship exists. There are, however, no rules whatsoever 
concerning the solvency of members or requiring any regular or periodic 
inspections on the part of the association of a member’s books or the 
submission, on the part of a member, of his financial statement to the 
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association or to an independent firm of auditors acting for the associa- 
tion. The Commission regrets that the association has not seen fit, 
initially, to adopt any such rules for the protection of investors. The 
Commission feels that it must emphasize the lack of such rules, lest 
the public be misled into thinking that membership in the applicant 
association in any way connotes solvency; as far as the rules of the 
association are concerned an insolvent broker or dealer might join and 
continue in membership without ascertainment of his condition by the 


association through an investigation of his books, unless one of its, 


Business Conduct Committees should conduct a special investigation. The 
Commission hopes that the applicant will undertake, within the not too 
distant future, the task of assuring itself of its members’ solvency. Of 
course it must be borne in mind that the Commission may find it 
necessary to promulgatge its own rules as to the financial condition of 
all registered brokers and dealers, whether or not members of the 
association. 

On the negative side, it is required that we find that the rules of the 
association are not designed to permit unfair discrimination between cus- 
tomers and members, to fix minimum profits, to impose any schedule of 
prices or of fixed minimum rates of commissions, discount, allowances or 
other charges. The Commission finds that the rules observe these pro- 
hibitions. Rule No. 25, which denies trade preferences to non-member 
brokers and dealers, is patterned upon subsection (i), which expressly 
authorizes such discrimination, and Rules No. 23 and No. 24, which, 
respectively, prohibit and regulate the giving of concessions, discounts or 
other allowances under certain circumstances do not appear to violate any 
of the prohibitions listed in this paragraph. 

The provisions of this paragraph, therefore, 
satisfied. 

Subsection (b) (8) requires that the rules provide for the appropriate 
disciplining of members. Section 3 of Article VII of the by-laws embodies 
this section of the statute. 

Similarly, the procedural requirements laid down in subsection (b) (9) 
are embodied in the by-laws, Article I, Sections 4 (c, d), Article VII, 
Section 4. 

Finally, Article II of the by-laws, which deals with the admission of 
affiliated associations, is found to satisfy the requirements of subsection 
(c) which is incorporated by reference in subsection (b) (10). 

The application for registration is therefore granted and an order will 
be issued in conformity with this opinion. The Commission feels that it 
should add, by way of caution, that members of the applicant association 
will, of course, continue to be subject to the laws administered by the 
Commission. Their agreement, however, to observe the by-laws and Rules 
of Fair Practice of the applicant should tend to facilitate their observance 
of such laws and of the rules and regulations now in force or hereafter 
to be promulgated thereunder. 

———<_——_—_. 


SEC Issues Opinion on Exemption from Registration of 
Certain Refunding Securities 


On Aug. 8 the Securities and Exchange Commission made 
public an opinion of its General Counsel, Chester T. Lane, 
on the question of whether the Securities Act of 1933 pro- 
vides an exemption from registration for certain types of 
refunding issues. Regarding the opinion the Commission’s 
anouncement said: 

Refunding offers often take the form of an exchange whereby new 
securities are offered to the existing security holders in exchange for 
the securities held. The unsubscribed portion of the new securities will 
then be sold for cash. While an exchange offer made to existing security 
holders exclusively may normally be exempt from registration under 
Section 3 (a) (9) of the Act, registration of many of these refunding 
offers is made necessary because of the public cash sale of the unsusb- 
scribed portion of the issue. 

The case considered in Mr. Lane’s opinion is that of a refunding offer 
of this character in which the unsubscribed portion of the issue is of- 
fered privately. The question raised is whether, since one part of the 
issue is offered in exchange to existing security holders and the second 
part is offered privately, the issue as a whole is exempt from registration. 

In his opinion, Mr. Lane states that in the usual situation the sale 
of one portion of the issue for cash, even though privately, will defeat 
the exemption for the entire issue, but that if the new refunding security 
is divided into two different blocks, one of which is offered in exchange 
to the existing security holders and the other is sold privately for cash, 
and if the differentiation between the two blocks is sufficiently great to 
justify regarding them as different classes of securities, an exemption 
for both blocks may be available. 

The opinion makes it clear that superficial differences between the 
two blocks of securities will not make them separate classes, but that if 
there are substantial differences between the two blocks, they may be 
considered separately for the purposes of exemption even though they are 
issued as integral parts of a single financing program. 


>... 
Excessive Cost of Distribution Decried by Twentieth 


Century Fund—Survey Adds, However, Fault Does 
Not Lie with Unusually High Profits 


The costs of distribution of commodities in the United 
States are too expensive, but not because of generally high 
profits, the Twentieth Century Fund Committee on Dis- 
tribution said July 31 in a summary of a research report 
by Paul W. Stewart and J. Frederic Dewhurst. A special 
research staff aided the investigation, made over a period 
of three years. The report said that while the process of 
distribution costs too much, it is “impossible to say how 
much too much it costs.” The survey revealed that most 
of the receipts of distributive agencies is represented by 
payments of wages and salaries. We quote, in part, from 
the committee’s summary of its report: 

“The research findings,” the committee asserts, “show many features 
of the distribution process which reveal opportunities for savings: 


“(a) Duplication of sales efforts, multiplicity of sales outlets, excessive services, 
ong of brands, and unnecessary advertising, all caused by competitive con- 

tions. 

“(b) Unreasonable demands and misinformed buying on the part of consumers. 

“(e) Lack of a proper knowledge of costs among distributors themselves, too great 
zeal for volume, poor management and planning, and unwise price policies ."’ 

“Second,”’ continues the committee, “‘the research findings show how 
newer distribution agencies, through economies of standardized and large- 
scale operation, have proved the inefficiency of those which they have 


appear to have been 
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displaced ; and how other distributors have improved methods and lowered 
costs through a better understanding of their problems.’’ ‘ 

While recognizing that the process of distribution as a whole costs too 
much, the committee declared that it was impossible to say “how much 
too much it costs.” “In other words, we can say with confidence that 
there is waste in distribution, but we cannot reduce it to a percentage 
figure—as a whole, or in any of its parts. Nor can we say that distribu- 
tion is more or less wasteful than production.’ 


In further commenting upon the conclusions which it 
has deduced from the research report, the committee 
States: 

There is little evidence that general high profits are being made in the 
field of distribution considered as a whole. Some firms, it is true, and 
some of the newer branches of distribution have been conspicuously profit- 
able. But for every outstandingly successful and profitable organization 
there are many that barely break even and some which operate at a loss, 
even in good years. In relatively prosperous 1936, for example, half of all 
the trading or distributing corporations in the United States showed a 
loss on the year’s operations. Taking into account both the unprofitable 
and profitable, the net profits of the entire group of corporations engaged 
in trade amounted to little more than 2% on their sales. For every one 
of the 149,805 trading corporations reporting to the Treagury, the census 
shows there are perhaps 10 individuals and partnerships in the field of 
distribution. These are smaller on the average, and probably less success- 
ful than the corporations. 


From the Committee’s summary we also quote: 

It must be remembered that distributors have little or no control 
over many of the ultimate real costs of distribution. Taxes paid by 
distributors—as well as by the general public—go to support government 
activities, such as those of the Federal Trade Commission, the Depart- 
ment of Commerce and various State and local agencies, which are con- 
cerned with the promotion or regulation of distributive agencies and 
operations. Consumers themselves bear part of the costs of distribu- 
tion involved in the time and energy ihey spend in shopping for goods. 

So far as distributors are concerned, however, it is clear that if dis- 
tribution costs are to be reduced, the largest economies will have to come 
from savings in expense, which means chiefly payments for services 
rendered to their customers directly or indirectly by persons employed 
by distributive agencies. Obviously reduction of distribution costs by 
drastic cutting of wages and salaries is not administratively possible, 
socially desirable, nor politically practicable. Hence if the cost of dis- 
tribution is to be reduced economies must be gained either by eliminat- 
ing functions and services now offered by distributors or by performing 
these functions more economically and efficiently. 


A program of specific recommendations for increasing 
the efficiency of distribution are being formulated by the 
Committee, according to Evans Clark, Executive Director 
of the Fund. About four weeks hence, these recommenda- 
tions, together with the complete research report, will be 
made public. 

Besides the Chairman of the Distribution Committee, 
Willard T. Thorp, who is Director of Research for Dun 
and Bradstreet and was formerly Director of the Bureau 
of Foreign and Domestic Commerce, the following com- 
pose the Committee: 

Stuart Chase, author, and former President of Consumer’s Research. 

Alvin Dodd, President, American Management Association. 

John P. Frey, President, Metal Trades Department, American Federa- 
tion of Labor. 

Carl L. Hamilton, of Booz, Fry, Allen & Hamilton. 

Helen Hall, head of the Henry Street Settlement. 

Hector Lazo, Executive Vice-President, Cooperative Food Distributors. 

Paul H. Nyestrom, President, Limited Price Variety Chain Stores 
Association and Prof. of Marketing, Columbia University. 

Robert G. Stewart, formerly Director, Standard Oil Company of New 


Jersey. 
——<—— 


Taxes in United States Since 1933 Increased 614 Times 
Compared to a 41-3 Rise in United Kingdom, 
According to National Association of Manufac- 
turers 

Taxes in the last generation in the United Kingdom rose 

430%, while during the same period, those in the United 


States climbed 640%, or 210% more, according to an analy- 
sis made public Aug. 7 by the National Association of 
Manufacturers. This represents a rate of tax growth in the 
United States one and one-half times as great as in the 
United Kingdom, said .the Association, which further 
stated: 

Taking 1913 as the basic year for both nations and with taxes then 
equal to 100, it was found that by 1924 both countries had increased 
their tax load in almost exactly the same ratio above the 1913 level. 
For the United States, the analysis included all taxes imposed by the 
Federal, State and local Governments. For the United Kingdom, the 
taxes compiled were those levied by the National Government and by 
localities in England, Scotland, Wales and Northern Ireland. 

By 1929, the rate of the growth of the tax burden in this country 
had gone considerably ahead of that of the other nation. And 26 years 
after the pre-war year Of 1913, taxes in this country had climbed almost 
6% times compared to a 4 1/3 rise in the United Kingdom. 


The Association likewise said: 

In recent years, the British budget has been faced with a tremendous 
expansion of armament expenditures, which has been met in large degree 
by increased income and estate levies and by imposts on various com- 
modities. English expenditures for defense service have increased six- 
fold during the past seven years. Recovery and relief expenditures in 
this country have been largely responsible for heavy government bor- 
rowing and growing demands upon the American taxpayer. 

It is important to point out in any fair comparison of the tax burden 
of the two countries that while the Uinted Kingdom has operated on a 
substantially balanced budget with government revenues practically equal 
to government outlay, this Nation has operated on a completely different 
policy. The national debt of Engiand will rise slightly more than $4,680,- 
000,000 (at current rates of exchange) in the decade ending in the calendar 
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year 1939, while our Federal debt will rise some $27,000,000,000 during the 


same period. a eee 


Survey Under Auspices of National Association of 
Manufacturers Finds Public Sentiment Increasing 
Against Compulsory Unionization—61% Vote “‘No”’ 
as Against 57% in 1937 

An increase in public sentiment “against the arbitrary 
forcing of workers to join unions” was found by the Na- 
tional Association of Manufacturers as the result of a sur- 
vey made public July 31. The Association’s report said 
that the survey did not “represent public opposition to 
unions or the right of workers to organize, but does show 
public emphasis on voluntary membership rather than the 
tactics used to make membership compulsory.” ‘The organ- 
ization conducting the study on a nation-wide basis asked 
the following question: “Should every worker be forced 
to join a union?’ In analyzing the results the Association 

said on July 31: 

These were the results as compared with the responses to the same 
question two years ago: 


1937 1939 1937 1939 
Bis 6c cctnesnedbsanceue 57% 61% | Sometimes_............-- 9% 11% 
Wk dostsiovantinpeniccan 23% 20% | Don’t know............-.. 11% 8% 


“Interesting is the fact that a break-down of the replies reveals that 
there has been a decided swing in the factory workers’ opinion,” the 
Association commented. “It has been in the factory that the greatest 
high-pressure efforts at unionization have been made.” 

Here is the way the factory workers answered the question of whether 
every worker should be forced to join the union: 


1937 1939 1937 1939 
Widvisecédasbddwese 40.7% 50.7% | Sometimes. .........- 9.3% 14.2% 
, ean 42.9% 28.4% | Don't know... _...-- 71% 6.7% 


The following are the results of the answer to the question “Who has 
done most for the United States in the last 10 years?’’: 





Manufacturers... _... 24% , Bankers....-....... 10% , Social reformers. .-. - - 6% 
Industrialists.......- 14% | Labor leaders.......- 9% | Don’t know. ........ 32% 
Merchants-........- 11% | Political men. -.._..- 7% 

(Total aggregates over 100% because some persons cited more than 
one group.) 


Commenting on these results the Association said: 

“It is significant that the custodians of the private enterprise system, the manu 
facturers, industrialists, the merchants and the bankers gathered 59% of the entire 
vote, six times as many votes as the labor leader, over eight times as many as 
political men, and ten times as many as social reformers. Compared to a similar 
question in 1937, manufacturers have stayed in first place and have increased their 
lead slightly, political men have dropped from second to sixth, and bankers have 
come from last to fourth place.” 

The following represents the changes in public opinion on this question 
today as compared with 1937: The favorable public attitude toward bank- 
ere increased 5.8% as compared with 1937; the attitude toward merchants 
and manufacturers increased 2% for each; for industrialists, 0.7%, while 
social reformers, labor leaders and politicians lost a total of 13.2% in the 
public’s favor. 

a 


Strike in Packard Motor Car Company Averted— 
National Labor Relations Board to Hold Elections 


The United Automobile Workers (A. F. of L.) officials 
announced August 7, that the union had consented to the 
National Labor Relations Board holding elections in Packard 
Motor Car Company, and other car manufacturing plants. 
Its purpose is to determine which faction of the U. A. W. 
union (CIO) or the (A. F. of L.) would represent the workers 
as bargaining agent. 

—— to the Associated Press from Detroit August 
7, said: 

The announcement apparently averted the likelihood of a CIO-UAW 
strike in the Packard plant, authorized yesterday by a vote of the Packard 
Frank H. Bowen, NLRB regional director, said that the Packard vote 
would be held on August 17. The Motor Products poll is scheduled for 
Aug. 15. Elections in the Briggs and Chrysler plants will be later 

Fred Durrance, regional director of the A. F. of L.,faction, in making 
his announcement said that the move was in line with a recently adopted 
policy of the union. Previously there were indications that the A. F. of L. 
would contest the NLRB orders. 

“We will not try to block the elections in Chrysler, Briggs and Motor 
Products either,” Durrance said in announcing that he had signed the 
stipulation consenting to the Packard election, ‘‘because we have cleared 
up an important point with the labor board. 

“It is understood that the election will not affect the Circuit Court case 
now pending in Detroit regarding custody’ of the contracts, property and 
name of the UAW. The board vote will not have any effect on the con- 
tracts."’ 

Curt Murdock, president of the Packard C10 local, in announcing that 
a strike had been approved, said: 

“We took the strike vote not because we want to strike, but to make 
sure that we don’t get another double-cross on the election. There won't 
be a strike unless the A. F. of L. connives us out of the election or unless 
the Packard management refuses to consider our grievances.” 

Murdock referred to an election to determine whether the workers should 
be represented by the UAW-CIO or the UAW-A F of L. He said the 
NLRB has set the election tentatively for Aug. 17. 

©. E. Weiss, Packard industrial relations director, said the company 
had received no grievances from the UAW-CIO. He added that the 
management would meet representatives of either union, but could grant 
neither exclusive rights until their claims were settled by the election. 
Murdock said about 9,000 employees were engaged in producing 1940 
model cars. 

Chrysler, Hudson and Nash likewise are turning out new models and 
other producers are nearly ready for the change over. Ford is the only 
manufacturer still building 1939 cars. 

General Motors called back the first of 7,500 skilled workers whose strike 
was settled last week and the remaider are vo report tomorrow, permitting 
completion of tools and dies for manufacturing 1940 cars 

When that work is completed 150,000 General Motors production workers 
will be recalled. They have been idle partly because of the strike and 
eRe a cree comet ty in eeage ctr shelby 
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A previous reference to the General Motor’s strike appeared 
in our issue of August 5, page 817. 





President Roosevelt Says Congressional Majority 
““Gambled” in Defeating Neutrality, Lending and 
Housing Legislation—Declares They Risked World 
Peace and National Well-Being—Opponents Con- 
tend Congress Expressed Will of People 

Congressional opponents of the Administration during the 
last session have played the parts of gamblers, willing to 
wager with the world peace and the economic well being of 

the United Scates, President Roosevelt said on Aug. 8 in a 

press conference at Hyde Park, N. Y. He declared that a 

solid Republican minority and about 25% of the Democrats 


in the House and Senate were wagering against the safety of 
a billion and a half human beings and the financial security 
of millions of Americans. The President referred specifically 
to the defeat of revised neutrality legislation and the Adminis- 
tration’s lending and housing program. Mrs. Roosevelt 
attended the press conference and interjected, it is said, an 
oceasional comment. 

In reporting the President’s remarks, United Press advices 
of Aug. 8 from Hyde Park said in part: 


Seated in the library of his home, Mr. Roosevelt calmly but critically 
reviewed at a press conference Congressiona] refusal to act on his neutrality 
program, his $3,060,000,000 lending program and his $800,000,000 housing 
bill. 

He said in rejecting his proposals Congress simply was gambling. He said 
the conservative Democrat-Repblican coalition made two bets with the 
nation—on neutrality and the prospects of business being able to absorb the 
wage earners who lose their jobs next spring on relief and Public Works 
Administration projects. 

Enactment of his lending program, the President said, would have pro- 
vided an even graded descent from the present situation in which about 
3.000,000 persons have held relief jobs and approximately about 2,000,000 
have found work on PWA projects. Those 5;000,000 persons, he said, 
when considered in terms of families, actually represent some 20,000,000 
Americans. 

Mr. Roosevelt said the theory of the coalition which wrecked his lending 
program has been that business would take up the slack next spring when 
PWA projects virtually halt, and some 1,000,000 wage earners are dropped 
from relief. 

He said he had hoped to provide a graded adjustment period by his lend- 
ing program but instead opponents of his plan have created a precipice. 
It always is hard to get down a precipice without danger to life and limb, 
Mr. Roosevelt said, and the descent usually entails a genera! slowing up. 

The theory of the lending bill was to provide a graduated descent from 
the level of high unemployment to let business pick up the slack as the 
country came down a nice, easy grade, he said. But the Congressional 
opponents of his plan chose, instead, to vote in favor of the precipice method, 
he declared. 

Rejection of his plan to eliminate mandatory arms embargoes on belliger- 
ents, Mr. Roosevelt said, was the same kind of Congressional gambling. 
The Republican bloc and the minority of Democrats made a bet with the 
country that the President was wrong about the need for the legislation 
and have tied his hands so he has virutally no power to make an American 
effort to prevent outbreak of a great war, he said. 

Mr. Roosevelt said he hopes that his opponents in Congress win both 
bets—that business is able to take up the slack next spring and that a grave 
international crisis does not develop before Congress reconvenes. But, he 
said, in the event Congress loses the wagers, the Republicans and the 
minority of Democrats must assume full responsibility for gambling on a 
war which, if it comes, may affect about a billion and a half human beings. 
The nation, he said, must and will hold this Congressional group sclely 
responsible. He said he hopes they win, but they are taking a terrific 
chance. 

The conference was called a few hours after the President reached here 
from Washington. 

Mrs. Roosevelt stood at his side, as he critically reviewed the actions of 
the Seventy-sixth Congress. 

His first criticism was on its failure to act on neutrality. .. . 

Then he discussed the effects of the session on business, and drew the 
analogy of the precipice—an analogy which was suggested to him by Mrs. 
Roosevelt. This idea, he said, covers the entire situation, both rejection of 
the housing measure and the lending bill. Failure of Congress to act, he 
said, will affect even the jobs of the newspaper men who attended his press 
conference, because it will be felt by newspapers in advertising revenue, 
in circulation and in other avenues. 

Mr. Roosevelt said the situation presents a distinct challenge to business, 
because at the present time there are very few overstocked shelves. Only 
wheat, cotton and dairy products show surpluses, he said, and private 
enterprise now has been challenged by Congress to plunge ahead without 
Government cushioning and take up the slack which will be created next 
spring when PWA projects halt and 1,000,000 persons have been dropped 
from relief rolls. 

Meanwhile the President , awaiting arrival of the final mass of bills enacted 
in the Congressional adjournment rush, played host to Sidney Hillman of 
the Congress of Industrial Organizations. 


Opponents of the Administration replied to the President’s 
remarks on Aug. 9, as noted in the following Associated Press 
Washington dispatch of that date: 

“The President really ought to look over the roll calls,’’ said Senator 
Adams, Democrat, of Colorado, an economy advocate. ‘There was no 
coalition. Individual members merely voted their own convictions.” 

Senator Adams declared that the groups which opposed Senate considera- 
tion of the neutrality bill and which shelved the lending bill in the House 
were quite different. 

Representative Michener, Republican, of Michigan, said he thought 
independent Democrats in Congress had joined with independent Republi- 
cans to do an outstanding piece of work in blocking the lending program. 

‘The coalition, or whatever the President wants to call it, has stopped the 
American people just before they went over the financial precipices."" Mr. 
Michener said. ‘Congress is merely carrying out the will of the people. 
Nobody is going to starve and Mr. Roosevelt needn't worry—Congress will 
be on the job again in January and there are ample WPA funds to carry on 
until that time.”’ 

Somewhat similar sentiments were expressed by Senator King, Democrat. 
of Utah, who opposed the lending bill, He said: 
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‘I don't see how any one can contend cons stently that when we appropri- 
ated nearly $13,000,000,000 for next year, Congress was not doing every- 
thing within its power, provided spending is the answer.”’ 

Senator King asserted that while he agreed with the President that 
repeal of the arms embargo of the neutrality law was desirable, he knew of 
no coalition opposing that move. 

The administration's neutrality program bogged down in the Senate 
Foreign Relations Committee, where five Republicans, five Democrats, 
Progressive and a Farmer-Laborite voted to defer consideration, with eleven 
Democrats favoring immediate action. 

Senator McCarran, Democrat, of Nevada, one of those opposed to repeal 
of the arms embargo, expressed a belief that Congress had announced to the 
world a real sort of neutrality—that it did not propose to “‘make more 
millionaires our of munitions manufacturers”’ by permitting the sale of arms 
to warring nations. 

“Congress was not gambling on the future,” he said, ‘‘when it announced 
that it really meant to have this country remain neutral by keeping aloof 
from foreign entanglements and by refusing to show favoritism in the 
foreign conflict by making one belligerent a preferred creditor over another.’ 


- 
— 





President Roosevelt in Message to Young Democrats 
Says Democratic Party Will Fail if Conservatives 
Are Nominated in 1940—Declares Belief in “Liberal 
Democracy” 


Stating that§if we nominate in 1940 ‘conservative candi- 
dates, or lin-service candidates, on a straddlebug platform,” 
President Roosevelt in a message this week to the Young 
Democrats of America added that ‘‘I personally, for my own 
self-respect and because of my long service to and belief in 
liberal democracy, will find it impossible to have any active 
part in such an unfortunate suicide of the old Democratic 
party.” 

The message, which featured the convention of the Young 
Democra‘s at Pittsburgh on Aug. 10, was read at the meet- 
ing by Pitt Tyson Maner, President of the Young Democrats, 
to whom it was addressed. President Roosevelt admonished 
the Young Democrats not to let “‘the reactionaries and the 
conservatives get away with fine phrases.” He went on 
to say, ‘the Democratic Party will fail if it goes conservative 
next year, or if it is led by people who can offer naught but 
fine phrases.” The President alluded in his remarks to 
what he had said in sveaking at the Jackson Day dinner last 
January (mentioned in our issue of Jan. 14, page 213), in 
which he had referred to “the sad state the country would 
be in if it had to choose between a Democratic tweedledum 
and a Republican tweedledee,’’ and said: 


“I want to amend that simile, so let me put it this way: the Democratic 
party will not survive as an effective force in the Nation if the voters have 
to choose between a Republican Tweedie Dum and a Democratic Tweedle 
Dummer.”’ 


President Roosevelt’s message follows in full: 


Please convey my greetings to the convention. 

Never was there a more timely gathering than that of you Young Demo- 
crats at Pittsburgh. Recent events have demonstrated the necessity of a 
restatement and a reaffirmation of democratic principles, and no group can 
undertake this mission as well as the young men and young women of our 
party. 

From the beginning, democracy has meant progress, and its battle ever 
since Jefferson's time has been a steady conflict with the forces of reaction 
and special favors. Every time the policies involving greater opportunities 
for the common man have triumphed, our political enemies have sought to 
minimize those policies and to neutralize the decisions of the people. Today 
is no exception to that classical course of events. 

Uniformly the party of Nicholas Biddle of Jackson's time, of Quay and 
Hanna of the Cleveland era and of the Theodore Roosevelt period has bowed 
to the progressive wing to the extent of pretending accord with the objec- 
tives of the progressive administrations but has found fault with the methods 
requisite for putting and keeping these principles at work. Uniformly 
have they appealed to such elements in our own party as dreaded the de- 
parture from ancient habits or were responsive to the powerful agencies 
that financed and controlled local politics. 

Probably the hoariest story of corruption in American elections is the 
history of those moneyed magnates who contributed vastly to the campaigns 
of candidates of both parties with the idea that they could continue control 
regardless of the way which the political cat jumped. 

Just as there are progressives in the Republican ranks, so there are 
reactionaries in our own party. Political affiliation is often the child of 
hereditary principles, begotten in the first instance of issues of terrific 
importance in the beginning, but which have no more significance at present 
than the inflamed controversy of a century and a half ago as to whether the 
capital of the United States should be at Washington or somewhere on the 
Susquehanna River. 

- Always has it been the aim of the enemies of liberalism to seek to attach 
to themselves such members of our party. Sometimes they have succeeded: 
sometimes they have failed. 

When they have succeeded they have not infrequently been successful 
in their efforts to supplant a Democratic Administration with a Republican 
Administration. Such happenings, though they have brought dismay for a 
period, have not sufficed to stop the general and inevitable movement to 
make our country a better country for all of us rather than to make it « 
lush pasture for the seekers and holders of privilege. 

Every Democratic Administration has left a progressive mark on our 
own history and has influenced world progress as well. But when it has 
been succeeded by a typically Republican Administration progress has 
slipped backward—sometimes a few feet and often many miles. It has 
been said that a great many voters today want us as a nation to stop, look 
and listen. 

What they fail to understand is that nations cannot stand still, because 
by the very act of standing still the rest of the procession, moving forward, 
inevitably leaves them in the rear. Therefore, their desire to stand still 
actually means moving backward in relation to the rest of the world. 


Republican and Democratic Reactionaries and Conservatives 


Repubican and Democratic reactionaries want to undo what we have 
accomplished in these last few years and return to the unrestricted in- 
dividualism of the previous c.ntury. Republican and Democratic con. 
servaties admit that all of our recent policies are not wrong and that many 
of them should be retained—but their eyes are on the present; they give no 
thought for the future and thus, without meaning to, are failing to solve 
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even current social and economic problems by declining to consider tle 
needs of tomorrow. 

Radicals of all kinds have some use to humanity because they have at 
least the imagination to think up many kinds of answers to problems 
even though their answers are wholly impracticable of fulfillment in the 
immediate future. 

Defines Liberals 

Liberals on the other hand are those who, unlike the radicals who want 
to tear up everything by the roots and plant new and untried seeds, desire 
to use the existing plants of civilization, to select the best of them, to water 
them and make them grow—not only for the present use of mankind, but 
also for the use of generations to come. That is why I call myself a liberal, 
and that is why, even if we go by the modern contraption of polls of public. 
opinion, an overwhelming majority of younger men and women throughout 
the United States are on the liberal side of things. 

In considering the present and future of American politics or policies, 
you have the right and the duty to say to those who want to stand still— 
“have you no program other than standing still? We are not satisfied 
if you tell us glibly that you believe in taking care of old people, that you 
want the young people to have jobs, that you want everybody to have a 
job, that you believe in a fairer distribution of wealth—we insist in addition 
that you give us specifications of how you would do it if you were in power’. 

Do not let the reactonaries and the conservatives get away with fine 
— Pin them down and make them tell you just how they would 

oit. 

The Democratic party will fail if it goes conservative next year, or if 
it is led by people who can offer naught but fine phrases. 

Last Winter, in speaking at the Jackson Day dinner, I referred to the 
sad state the country would be in if it had to choose between a Democratic 
tweedle dum and a Republican tweedle dee. I want to amend that simile, 
so let me put it this way; The Democratic party will not survive as an ef- 
fective force in the nation if the voters have to choose between a Republican 
tweedle dum and a Democratic tweedle dummer. 

If we nominate conservative candidiates, or lip-service candidates, 
on a straddlebug platform, I personally , for my own self-respect and because 
of my long service to, and belief in, liberal democracy, will find it impossible 
to have any active part in such an unfortunate suicide of the old Democratic 
party. 

I do not anticipate that any such event will take place, for I believe 
that the convention will see the political wisdom, as well as the national 
wisdom, of giving to the voters of the United States an opportunity to 
maintain the practice and the policy of moving forward with a liberal and 
humanitarian program. A large part of the responsibility for such a choice 
of fundamental] policies lies in the hands and in the heads of the youger 
men and women of the nation. Be vigilant to keep tories from controling 
your own ranks—just as viligant as you will be to keep tory Republicans 
from controlling your own nation. 

We who have borne the heat and burden of the day salute you-—-you 
who are about to live; 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


A message from James A. Farley, Democratic National 
Committee Chairman, also read at the convention, said that 
“in approaching next year’s Presidential election we must 
bring home to the general public the fact that the only con- 
structive leadership of this generation has come from the 
Democratic Party.” 


-— 
—_ 


In Survey of Effect of New York World’s Fair on Hotels 
and Restaurants, State Chamber of Commerce 
Finds Prices Generally Same as Last Year 





A survey of the effect of the World’s Fair on hotel and ° 


restaurant prices in New York, made public by the New 
York State Chamber of Commerce Aug. 7, produced evi- 
dence, it is announced, to show that the metropolis is not 
exploiting visitors to the exposition, as has been charged 
in some sections of the country. The investigation made 
by the Chamber disclosed that: 

In 75% of the hotels covered in the survey room rates were the same 
as last year. In 25% of the hotels slight advances in rates had been 
made due to higher labor costs and tax increases. The rate increases, 
as a rule, fell more heavily upon New Yorkers residing “permanently” 
at the hotels than upon guests from out of town. 

Food prices in city restaurants were unchanged from last year except 
in a small percentage of places where they were lower. The Fair has 
hurt rather than helped city restaurants. 

Prices at restaurants at the Fair compared favorably with similar 
establishments in New York and other large cities. 


The Chamber’s survey showed that hotel accommodations 
are available at prices to suit the most modest budget. 
Single rooms with bath could be obtained at some hotels 
for as little as $2 a day, and double rooms with bath for 
as low as $3.50. In order to secure minimum-priced accom- 
modations, however, the Chamber advised that reservations 
should be made well in advance. Relative to the price situ- 
ation in New York hotels, the survey said: 

The Chamber’s survey disclosed that approximately one hotel out of 
every four which filled out the questionnaires had made slight increases in 
room rates. The increases, for single rooms, ranged from 25c. to $1. 
This was due, the proprietors said, entirely to advances in operating costs, 
of which higher wages, social insurance, payroll dnd other taxes were the 
chief items. The expectancy of increased patronage during the Fair was 
not considered in raising the rates, hotel officials said. 


The survey had this to say about New York restaurants: 

The Chamber’s survey produced no evidence that the Fair has influenced 
the price policy of restaurants in the city. ° 

The prices in the majority of restaurants in the city were found to be 
unchanged from last year, and in a small percentage of them were 
slightly lower. 

Regarding prices at World’s Fair restaurants, the survey 
said: 

There are eo many restaurants competing for the patronage of visitors 
to the Fair, in fact, that one might almost imagine people came to the 
exposition principally to eat and only incidentally to see the exhibits. 
There are eating places at the Fair to meet every purse, be one’s budget 
small or large. Some visitors from rural communities may find prices 
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slightly higher than they are accustomed to paying at home, but the 
Chamber’s survey shows that, on the whole, prices at the Fair restaurants, 
allowing for overhead differentials, do not vary much from those in 
comparable eating places in New York and other large cities. 

Referring to the agitation for a reduction of the admis- 
sion price to the Fair, the survey said: 

The 75c. admission fee to the Fair has been criticized because other 
expositions have charged only 50c. The fact is, however, that there never 
has been another exposition which could even approach the New York 
World’s Fair in size, magnificence, number of outstanding free exhibits, 
and variety of entertainment. Those who have visited the Fair are 
unanimous in saying “‘the best things at the Fair are free.” 

In conclusion, the survey declared that the financial 
success of the Fair was of secondary importance to its 
building up goodwill for New York in other parts of the 
country. 

A 
Death of Charles Steele, Partner in Banking Firm of 
J. P. Morgan & Co.—Had Joined Firm in 1900 


J. P. Morgan & Co. announced on Aug. 5, with deepest 
regret, the death of their partner, Charles Steele, at 12:30 
p. m. that day. Mr. Steele died at his home in Westbury, 
L. I.; he was in his 83rd year and had been in declining 
health for some time. Funeral services were held on Mon- 
day, Aug. 7, in St. Thomas’ Episcopal Church in New York. 
Members of the firm attending were Thomas W. Lamont, 
Junius S. Morgan, George Whitney, R. C. Leffingwell, 
Francis D. Bartow, Thomas 8. Lamont, Henry P. Davison, 
Edward Hopkinson, Jr. and Charles D. Dickey. Mr. J. P. 
Morgan is at present abroad. 

Mr. Steele had been a partner of J. P. Morgan & Co. 
since 1900, Previously he had been a distinguished mem- 
ber of the New York bar and a partner of the prominent 
law firm of Seward, Guthrie & Steele. In the 1890's he 
was retained by Charles H. Coster, a partner of J. P. 
Morgan & Co. and an expert in railroad reorganizations, 
in connection with the important work of the firm in rail- 
road reorganizations. Further facts regarding his life fol- 
low: 

Upon Mr. Coster’s death in 1900, the late J. Pierpont Morgan, father 
of the present J. P. Morgan, invited Mr. Steele to join the banking firm, 
in which for the succeeding 35 years he played an important role. In 
1934, owing to his advancing years, he gave up his more active par- 
ticipation in the affairs of the firm, although retaining his full interest. 
At the same time he also relinquished his corporate directorships. 

Mr. Steele was born in Baltimore, Md., on May 5, 1857, the son of 
I. Nevett and Rose L. (Nelson) Steele. He attended the University of 
Virginia, where he received the degree of Master of Arts in 1878. He 
then studied law at Columbia University, and received his law degree 
in 1880, being admitted to the bar in the same year. In the practice of 
law he rose to a place of eminence in his profession as a partner of 
Seward, Guthrie & Steele. At various times he served on the boards of 
directors of many corporations, among which were United States Steel, 
the Southern Railroad, International Harvester, Cerro de Pasco, and the 
Atchison Topeka & Santa Fe Railroad. 

Throughout his life Mr. Steele was keenly interested in the University 
of Virginia, his alma mater, and in the affairs of the Protestant Episcopa! 
Church. He was senior warden both of St. Thomas’s Protestant Episcopal 
Church of New York City, and the Church of the Advent in Westbury, 
a: Ss, 

In 1885 Mr. Steele married Miss Nannie G. French of New York, who 
died on December 18, 1932. He is survived by three daughters, Mrs. 
H. Hall Clovis, Mrs. Devereux Milburn, and Mrs. F. Skiddy von Stade. 


As to some of Mr. Steele’s benefactions we quote the 
following from the Westbury, L. I. advices to the New York 
“Herald Tribune”: 

The lawyer-banker, who served as Treasurer and a Director of the 
Metropolitan Opera Company and the Metropolitan Real Estate Company, 
was a generous benefactor of St. Thomas Church Choir School since its 
inception in 1919. He purchased two buildings at 121-123 West 55th 
Street for the choir school in 1922 and increased the number of his 
scholarships in the institution from two to ten, each amounting to $500 a 
year. The gift made T. Tertius Noble, organist and choirmaster of the 
church, exclaim at the time that he was the “happiest man living.” 

Easter Present of $300,000 

When Mr. Steele gave an Easter present of $300,000 to endow the 
choir school in 1925, the Rev. Dr. Ernest M. Stires, then rector of the 
— announced the gift just before he closed his Easter sermon and 
said: 

“I cannot, in the presence of Mr. Steele (who was in the congregation), 
more than make the announcement of his generous gift and to mention 
what it means to the parish and to your rector that we have in our midst 
one of such great vision. We thank him and we thank God.” 

His benefactions were not confined to the Church. In 1906 he con- 
tributed $50,000 to the University of Virginia for the completion of the 
university hospital. Other gifts on public record included donations of 
$10,000 in 1937 and 1988 to the United Hospital Campaign. 


-— 
—" 





Death of Royal C. Johnson, Representative from 
South Dakota from 1915 to 1933 


r Royal C. Johnson, former Republican Representative 
from South Dakota, died of heart disease on Aug. 2 at his 
home in Washington. He was 56 years old and a native of 
Iowa. The following is taken from a Washington dispatch 
of Aug. 2 to the New York “Times”: 

Mr Johnson, a Republican, served as the Representative of the Second 
South Dakota District from 1915 to 1933. He was not a candidate for re- 
election and on his retirement from Congress opened his own office for the 
Practice of law in Washington. 

As a member of Congress Mr. Johnson voted against the World War 
resolution, but on Jan. 5, 1918, he enlisted as a private in the regular army 
and served successively as sergeant, second lieutenant and first lieutenant 
with the A. E. F. Severely wounded at Montfaucon, he was discharged 
Dec. 20, 1918, and for distinguished service received the D. 8S. O. and 
Purple Heart (United States) and the French Croix de Guerre. 
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Death of Dr. A. J. Pearson, Former United States 
Minister to Poland and Finland 

Dr. Alfred J. Pearson, Dean of the Drake University 
College of Liberal Arts and former United States Minister 
to Poland and Finland, died at his home in Des Moines, 
Iowa, on Aug. 10. He was 70 years old. Dr. Pearson was 
born in Landskrona, Sweden, and was brought to the United 
States as an infant. He was appointed Minister to Poland 
in 1924 by President Coolidge and the following year was 
transferred to Finland where he held the ministership until 
1930. At that time he was made Dean of the College of 
Liberal Arts at Drake University. 

ee 


Death of F. W. Mondell, Republican Majority Leader 
in House from 1920 to 1923—-Served as Representa- 
tive from Wyoming for 26 Years 

Frank W. Mondell, member of the House of Representa- 
tives from Wyoming for 26 years between 1895 and 1923, 
died on Aug. 6 at his home in Washington. He was 78 years 

Mr. Mondell was Representative for Wyoming from 1895 
to 1897 and from 1899 to 1923. He served as Republican 
majority floor leader in the House during the Sixty-sixth 
pene Sixty-seventh Congresses and in 1923 was made Director 
of the War Finance Corporation, resigning this post two years 
later to practice law in Washington. He was delegate to 
the Republican National Convention seven times between 

1892 and 1924, being elected permanent chairman in that 

year, in which capacity he notified President Coolidge of 

his nomination for the 1925-29 term. After serving one term 
in the House he was defeated for re-election in 1896 and was 
appointed Assistant Commissioner of the General Land 

Office, serving until reelected to Congress in 1898. 

——_—_<—__—— 


Death of Urey Woodson, Former Custodian 
of Alien Property Bureau 

Urey Woodson, who recently resigned as Custodian of the 
Alien Property Bureau, died of heart disease on Aug. 7 at his 
home in owensboro, Ky. He was in his 80th year. A na- 
tive of Madisonville, Ky., Mr. Woodson was engaged in 
newspaper work in Kentucky for over 40 years. He resigned 
last July 24 as Alien Property Custodian after serving since 
1933; this was noted in our issue of July 29, page 672. The 
following brief account of Mr. Woodson’s career is from the 
New York “Sun” of Aug. 7: 

He found time, in addition to his newspaper work, to engage actively in 
politics. He never missed a Democratic national convention after 1880, 
when he attended his first; he watched the running of close to fifty Kentucky 
derbies. He was a Democratic national committeeman for many years, 
and for eight he was secretary of the committee. 

His first newspaper was the Muhlenberg Echo, a weekly, which was 
printed on a hand press. He went from the Echo to the Owensboro Messen- 
ger and this was one of the papers he came toown. He was head of the stock 
company which owned the Paducah News-Democrat and was active in 
launching the Louisville Dispatch. 

_—— 


Commissioner Oscar B. Ryder Named Vice-Chairman 
of Tariff Commission 


President Roosevelt has named Commissioner Oscar B. 
Ryder Vice-Chairman of the Tariff Commission to fill the 
vacancy left by Henry F. Grady, who resigned on Aug. 7 
to accept the position of Assistant Secretary of State. Mr. 
Ryder is a Democrat from Virginia and was first appointed 
as Commissioner on the Tariff Commission in June, 1934. 
This past June he was renamed for a new term of six years, 
expiring June 16, 1945. 

Prior to being named on the Commission, Mr. Ryder had 
had 15 years of service as economist on the staff of the Tariff 
Commission and in 1933-34 was Chief of the Imports Division 
of the National Recovery Administration. In another item 
in today’s issue we refer to the appointment of Mr. Grady. 

_——— 


H. F. Grady Succeeds F. B. Sayre as Assistant Secre- 
tary of State in Charge of Trade Agreements Pro- 
gram—In Press Interview He Decries Economic 
Policies of Totalitarian Nations 

He F. Grady, Vice-Chairman of the United States 

Tariff Commission, was nominated by President Roosevelt 

on Aug. 2 to be Assistant Secretary of State. The Senate 

confirmed the nomination on Aug. 4. Mr. Grady succeeds 

Francis B. Sayre, new High Commissioner to the Philippines, 

and will have charge of the Administ”ation’s reciprocal trade 

- a program. Senate confirmation of the nomination 

of Mr. Sayre was reported in our issue of Aug. 5, page 819. 

The following regarding the new appointee is from the Wash- 

ington “Post” of Aug. 3: 

In taking charge of the trade agreements program, Grady will be return- 
ing to a field with which he is thoroughly familiar. 
As head of the trade agreements division of the State Department in 

1934 and 1935, under Secretary Hull and Assistant Secretary Sayre, he had 

active charge of negotiating and drafting the first 11 trade pacts in the 


For a time he served as an expert for the United States Shipping Board, 
and was trade commissioner to London and Europe in 1919 and 1920 when 
he made a study of post-war financial conditions. He served as acting 
commercial attache at London and in Holland, and later was acting chief 
of the division of research, Bureau of Foreign and Domestic Commerce. 
He was a lecturer at the Foreign Service School at Georgetown University 
in 1921. 

He was professor of international trade and dean of the College of Com- 
merce, University of California, from 1928 to 1937, and was given a leave 
of absence for his previous service in the State Department. 
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He has been a member of the economics committee and the raw materials 
committee of the League of Nations since 1937. 


In his first press conference after he had assumed office, 
Mr. Grady asserted that the totalitarian nations cannot 
expand their trade with the United States unless they alter 
their fundamental economic policies, which “are based on 
aggression.”’ He declared that there is “‘no common meeting 
ground between the United States and the totalitarian 
powers on economic matters threatening world peace. 

United Press advices of Aug. 8 from Washington added 
the following regarding Mr. Grady’s remarks: 


The trade systems established by Germany, Italy and Japan cannot con- 
tinue indefinitely, and the powers might be forced into a war out of sheer 
desperation, he said. . 

Mr. Grady, former vice-chairman of the United States Tariff Commission 
and a member of the raw materials and economic committees of the League 
of Nations, is recognized as an authority on international economics. He 
recently completed a tour of Europe. 

He envisaged as an alternative to trade policies of the Fascist powers the 
possibility of a change of leadership which might bring a policy of reciprocal, 
unrestricted trade, but he said such a change could not take place over 
night and would required the cooperation of the rest of the world. The 
United States, he said, would be glad to join in such cooperations. 

“At present,” he continued, ‘‘I see little or no possibility of the United 
States reaching commercial or economic agreements with Germany or the 
other totalitarian powers. The policy of this government has always been 
to go at least halfway in such matters—and still is—but the systems under 
which they operate are so diametrically opposed to ours that there is no 
common meeting ground. .. .” 

“TI am convinced,” he said, ‘‘that the trade methods which the totalitarian 
powers have adopted are self-defeating and cannot continue indefnitely. 


“There is one thing of which I am certain. That is, the economic 
life of any nation which has dissipated its exchange on construction of 
armament is precarious, and its relations with other nations are propor- 
tionally hazardous. 

“It would be impossible for any of the totalitarian powers to change their 
established systems, which are now so deeply rooted in their philosophies, 
by an overnight operation. It would require a long, carefully studied and 
planned transitional period during which they would need the sympathetic 
cooperation of the rest of the world, in which the United States would be 
glad to join. Whether their political structures could stand up under 
such a change is questionable. 

‘The key to world peace is reciprocal, unrestrained trade with all nations 
on a most favored nations basis. So long as one powerful section of the 
world is conducting its trade on the exact opposite extreme, the road to peace 
will be studded with pitfalls.”’ 

—_—_>————_ 


C. E. Robinson Named to Committee of New York Curb 
Exchange—Personnel Committee Appointed 
Charles E. Robinson, newly elected member of the Board 
of Governors of the New York Curb Exchange, was appointed 
a member of the Committee on Arbitration and a member 
of the Committee on Security Rulings on Aug. 10. His 
election to the Board was reported in our July 29 issue, 


P 672. 

“The Board of Governors on Aug. 10 aproved the appoint- 
ment of a Personnel Committee consisting of the President, 
Secretary , Treasurer, and a member of the Finance Committee. 


<i 
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Senate Confirms Nominations of Bert Fish and Ray 
Atherton as United States Ministers 


The Senate on Aug. 3 confirmed the nomination of Bert 
Fish, of Florida, as Minister to Saudi Arabia. Mr. Fish, 
who is also Minister to Egypt, was nominated by the Presi- 
dent on July 26; this was noted in our issue of July 29, page 
671. 

On Aug. 4 the Senate confirmed the nomination of Ray 
Atherton as Minister to Denmark. President Roosevelt 
named Mr. Atherton on Aug. 3, as was reported in these 
columns of Aug. 5, page 819. 

—_—_<>—__—_- 


F. M. Murchison Appointed Manager of RFC Office 
in Chicago 


Emil Schram, Chairman of the Reconstruction Finance 
Corporation, announced on Aug. 5 the appointment of 
Frank M. Murchison, Assistant Manager, Reconstruction 
Finance Corporation, Chicago, as Manager of that agency 
to succeed Fred D. Gallagher, effective August 5. 

ee 


H. H. Egly Resigns as Chief of Securities Association 
Unit of SEC 


The resignation of Henry H. Egly as Chief of the Se- 
curities Association Unit of the Securities and Exchange 
Commission was announced on Aug. 7. Mr. Egly stated in 
his letter of resignation to Chairman Jerome Frank that 
“with the registration under the Maloney Act of the Na- 
tional Association of Security Dealers, Inc., I feel that my 
work at the Commission is completed and that I should 
again take up my business.” In accepting, Mr. Frank said 
the Commission was “greatly indebted” to Mr. Egly for his 
achievement in helping in the working out of a problem 
of national importance. 


Three New Members of Federal Home Loan Bank of 
New York 
The Federal Home Loan Bank of New York announced 
on Aug. 7 the admission to membership in the Federal 
Home Loan Bank System of the following thrift and home- 
financing institutions in the Second Federal Home Loan 
Bank District: 
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Court South End Building and Loan Association, Newark, N. J. 

Freedom Building and Loan Association, New Brunswick, N. J. 

Schuyler Building and Loan Association, Kearny, N. J. 

It also announced that the following institutions, having 
gone into liquidation, are no longer members of the System: | 

Home Lovers Building and Loan Association, Paterson, N. J. 

Industrial Building and Loan Association of Hackensack, N. J. 

The Orange Valgy Building and Loan Association, Orange, N. J. 

Passaic Valley Building and Loan Association, West Paterson, N. J. 


The membership in the System in the Second Federal 
Home Loan Bank District now comprises 419 thrift and 
home-financing institutions in New Jersey and New York. 

—_—_—___—. 


Committee Appointed to Arrange for 17ist Annual 
Banquet of New York State Chamber of Commerce 


Richard W. Lawrence, President of the Chamber of Com- 
merce of the State of New York, recently announced the 
appointment of a special committee made up of the fol- 
lowing members to arrange for the 171st annual banquet 
of the Chamber, which will be held on Nov. 16: 

Jeremiah Milbank, banker, Chairman. John M. Davis, President of 
the Delaware, Lackawanna & Western R. R. Co. Thomas W. Lamont, 
partner, J. P. Morgan & Co. Thomas H. MclInnerney, President, Na- 
a Dairy Products Corp. Nelson A. Rockefeller, President, Rockefeller 

r. | 
—_¥_j_—. 


Special y Trains and Sight-Seeing Trips Arranged 
Incident to Annual Convention in Del Monte, 
Calif., Oct. 9-13 of Investment Bankers Association 
of America 

_ The Investment Bankers Association of America recently 

issued a circular to its members respecting special train 

facilities incident to its 28th annual convention which will 
be held at Del Monte, Calif., Oct. 9-13. Fast trains direct to 

Del Monte will leave New York Oct. 5 and Chicago Oct. 6, 

and special cars to be attached en route or in Chicago are 

planned from Philadelphia, Boston, Washington, Cleveland, 

Pittsburgh, Detroit, St. Louis, Denver and other eities 

where the demand justifies. A special scenic tour train going 

by way of the Canadian Rockies and the Pacifie Northwest is 

planned to leave New York on Oct. 1 and Chicago on Oct. 2. 

A mimimum of 100 passengers will be necessary if this 

train is to be operated, it is announced. As an alternative, 

special cars on one of the regular trains are planned. All 
trains will arrive at Del Monte Oct. 8, the day preceding the 
opening of the Convention. Regarding the tour via the 

anadian Rockies and the Pacifie Northwest the announce- 
ment says: 

This train will make special stops at Banff, Lake Louise and Field. 
There will be a short motor trip at Banff; then via train to Lake Louise. 
At this point large comfortable buses will be available for a morning drive 
through one of the most scenic sections of the Continent, rejoining the train 
at Field in time for luncheon. At Vancouver passengers will leave the 
train and proceed to Seattle via a Canadian Pacific ‘‘Princess’’ steamer, 
A stop of a little over 24% hours will be made at Victoria, the capital of 
British Columbia and a city of unusual charm. Thursday night, Oct. 5, 
will be spent in Seattle, and for Friday an extensive program of entertain- 
ment is being planned by the Pacific Northwest Group. Several interesting 
sight-seeing trips are under consideration, including non-stop airplane 
flights circling Mt. Rainier to the Grand Coulee Dam and return. Pas- 
sengers will reboard the special train Friday evening and proceed to Port- 
land, where most of Saturday will be spent. A number of interesting sight- 
seeing trips are also being planned at that point, including an automobile 
drive over the Columbia River Highway to the Bonneville Dam. The 
visitors will be the guests of the Group on the air trip to Grand Coulee and 
the motor trip to Bonneville. 

From the announcement we also quote: 

It is assumed that at the conclusion of the convention most of those in 
attendance will visit San Francisco and its Golden Gate Exposition. The 
San Francisco members of the Association have reserved ample hotel rooms 
to accommodate all such visitors. 

Immediately following the San Francisco visit the I. B. A. members in 
Los Angeles wil be ‘‘At Home’”’ to all members of the Association who wish 
to visit that city. Headquarters will be established at the Ambassador 
Hotel to assist visitors in planning their entertainment. 

In our issue of Aug. 5, page 819, we gave the list of nom- 
inees for the various offices to be elected at the convention. 
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Speakers Announced for Divisional Meetings at A. B. A. 
Convention in Seattle, Sept. 25-28—Preston Delano, 
R. E. Gormley and F. I. Kent to Address Delegates 


Preston Delano, Comptroller of the Currency; R. E. 
Gormley, Superintendent of Banks for Georgia, and Fred I. 
Kent, Director, Bankers Trust Co., New York City, are 
announced as speakers at divisional sessions of the 65th 
annual convention of the American Bankers Association, to 
be held at Seattle, Wash., Sept. 25-28, it was announced 
Aug. 1 by Philip A. Benson, A. B. A. President. Comptroller 
Delano and Dr. H. H. Preston, Dean of the School of 
Economics and Business at the University of Washington, 
will speak at the meeting of the National Bank Division of 
the Association. Superintendent Gormley and Wood 
Netherland, Vice-President of the Mércantile-Commerce 
Bank & Trust Co., St. Louis, will speak at the meeting of the 
State Bank Division. Mr. Kent will report at the Savings 
Division session on the meeting of the International Chamber 
of Commerce at Copenhagen, at which he is Chairman of the 
A. B. A. delegation. P. R. Williams, President of the 
Division, will speak at its meeting on potential competition 
with banks in the savings business under proposed Federal 
legislation. 
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Ten well known bankers and one State and one Federal 
Government official, it is stated, have accepted invitations 
to lead discussions at four round table conferences during 
the convention. The round table discussions, which are a 
new feature of A. B. A. convention programs, will be con- 
ducted on four general topies. These are “Investment and 
Mortgages,” “‘Personnel and Operating Problems,” “Control 
of Internal Operations and Earnings,” and “Additional 
Bank Services.”’ It is further announced: 


At the investments and mortgages conference O. P. Decker, Vice-Presi- 
dent of the American National Bank & Trust Co., Chicago, will speak on 
“Investment Problems Confronting Trust and Savings Departments’’. 
Edward A. Wayne, Chief Bank Examiner of South Carolina, will discuss 
“A Basis for Analysis of Municipal Securities for Bank Investment’’; and 
Stewart McDonald, Administrator of the Federal Housing Administration, 
will speak on ‘‘Modern Mortgage Standards.”” Raymond R. Frazier, 
Chairman of the Board of the Washington Mutual Savings Bank, Seattle, 
will preside. 

Ray A. Ilg, Vice-President of the National Shawmut Bank, Boston, 
Mass., will Jead the discussion, ‘‘Selecting and Developing Personnel,”’ at a 
round table conference on ‘‘Personnel and Operating Problems’; J. J. 
Gard, Cashier of the United States National Bank, Portland, Ore., will 
discuss ‘‘Work Simplification and Organization for Efficient Operation’’; 
and Claude L. Stout, Executive Vice-President and Cashier of the Poudre 


Valley National Bank, Eort Collins, Colo., will discuss ‘‘AccountAnalysis 
as a Guide to Charges."” Edwin V. Krick, Vice-President of the American 
Trust Co., San Francisco, will 

Three topics will be d 
Operations and Earnings.” 

“Expense Control for Better Earni ,”" to be led by J. L. Dart, Vice- 
President, Florida National Bank, Jacksonville, Fla.; 

“Assignment of Life Insurance Policies as Collateral Security,”’ led by 
Robert C. ed Assistant Officer, Genesee Valley Trust Co., 


»N Y. 

“Loss Prevention First-Indemnity Always,’’ led by Kenneth C. Bell, 
Chase National Bank, New York. 

W. Laird Dean, President of the Merchants National Bank, Topeka, 
Kan., will preside. 

Service to the public will feature the round table conference on ‘‘Ad- 
ditional Bank Services.’’ Bert H. White, Vice-President of the Liberty 
Bank, Buffalo, N. Y., will speak on ‘Industrial Research as an Aid to 
Bank Customers’’; Herbert V. Prochnow, Assistant Vice-President, First 
National Bank, Chi , will discuss ‘‘ Recent Credit Facilities for Business’’; 
and W.B. Harrison, President of the Union National Bank, Wichita, Kan., 
will discuss ‘‘Meeting the Public Need for Personal Credit.’’ 


The speakers for the general sessions of the convention 
were given in our issue of July 15, page 355. 


eside. 
at the round table on ‘‘Control of Internal 


They are: 











ITEMS ABOUT BANKS, TRUST COMPANIES é&c. 


Arrangements were made Aug. 9 for the transfer of a 
New York Stock exchange membership at $52,000. The 
previous transaction was $62,000 on June 16, 1939. 


—o—— 
The Marine Midland Trust Company of New York an- 
nounces the election of its Executive Vice President, Harral 
S. Tenney, as a Director of the Trust Company. Mr. Tenney 
has been with the bank since April, 1930, at which time it 
became affiliated with the Marine Midland Corporation. 
Prior to that time, he was for many years a Vice ident 
of the New York Trust Company. Mr. Tenney is also a 
Director of American Reserve Insurance Company, Childs 
Company, Lincoln Fire Insurance Co. of New York, Marine 
Mi d Trust Co. of Binghamton, Workers Trust Co. of 
Johnson City, N. Y., the Turbo-Mixer Corp., and Pepsi- 
Cola Co. 
——-_ o-——_ 


John Insley Blair, retired banker, died on July 31 at his 
home in Tuxedo Park, N. Y., following a long illness. He 
was 62 years old. A native of New York City, Mr. Blair 
was predaated from Princeton University in 1 On his 

uation he became associated with the banking house of 

lair & Co., which was founded by his grandfather, John I. 
Blair. He retired from business in 1905. 


—_e——_ 
Joho P. Grier, a member of the New York Stock Exchange 
from 1903 to 1924, and a limited partner in the Excha 
firm of Smith, Barney & Co., died on Aug. 9 at his home in 
New York City at the age of 71. Born in Peoria, Ill., Mr. 
Grier began his business career in St. Louis, later moving to 
Chicago to join the firm of Allen, Grier & Zeller. He later 
became a partner in the Chicago firm of Bartlett, Frazier 
& Carrington and when the firm moved its headquarters to 
New York Mr. Grier came with them. In 1908 he became a 
neral partner of the former New York firm of Charles D. 
arney & Co., retiring in 1924 and becoming a ial 
partner. When the firm was merged with Edward B. Smith 
& Co. in 1938, to form the presert firm of Smith, Barney & 
Co., Mr. Grier continued as a special partner. 
. Pr gies 
Richard §S. Storrs, retired investment broker and banker, 
died on Aug. 9 at his summer home near Blue Mountain Lake 
in the Adirondack Mountains, N. Y. He was 74 years old. 
A native of Cincinnati, Mr. Storrs had graduated from Yale 
University in 1885. He had helped found the New York 
investment firm of Bertron, Storrs & Griscom from which 
he retired over 20 years ago. The firm is now Bertron & 
Griscom. Mr. Storrs was a Director of the Orange First 
National Bank, and a member of the Board of Managers of 


the Orange Savings Bank, both of Orange, N. J. 


—_e—— 

Welles Bancroft Pullen, Treasurer of the Elizabeth Trust 
Co., Elizabeth, N.. J., since 1936, died of a heart ailment 
on Aug. 7 at the _ oe for Joint Diseases in New York 
after a brief illness. - Pullen, who was 42 years old, was 
born in St. Louis, Mo., and began his banking career in the 
a a vane Trust Co. of that city. He joined the 
Elizabeth Trust Co. eighteen years ago. The deceased banker 


The Commercial & Financial Chronicle 


Aug. 12, 1939 


was also Secretary of the Stationary Engineers Building & 
Loan Association of Elizabeth. 


—_@——_ 

Arrangements were completed August 7 for the sale of 

a membership in the Chicago Stock Exchange at $1,500, 
unchanged from the last previous sale on Aug. 4. 


Today, Aug. 12, the Northern Trust Co. of Chicago is 
celebraiing the 50th anniversary of its establishment. Its 
founder and first President was Byron Laflin Smith, who 
served the institution until his death in 1914, when he was 
succeeded by his son, Solomon Albert Smith, the present 
head of the trust company. es for business in 1889 
in the old Rookery Building at Salle and Adams Streets, 
with a paid-in capital of $1,000,000, the Northern Trust Co. 
has grown steadily through the years without benefit of 
merger or consolidation with any other bank, until it ranks 
today as one of Chicago’s leading banking institutions, show- 
ing in its June 30 statement a capital structure of more than 
$13,200,000; deposit liabilities of $344,261,615 and total 
assets of $370,734,400. The company’s present building, 
erected in 1906 and enlarged in 1930, is at the northwest 
corner of La Salle and Monroe Streets. The following are 
members of the Board of Directors: 

A Watson Armour, Director, Armour & Co.; Sewell L. Avery. Chairman, 
U. 8. Gypsum Co.; Chairman, Montgomery Ward & Co., Inc.; Albert 
B. Dick, Jr., President, A. B. Dick Cc.; John T. Pirie, President, Carson 
Pirie Scott & Co.; Edward L. Ryerson, Jr., Vice-Chairman, Inland Steel 
Co.; Chairman, Joseph T. Ryerson & Son, Inc.; Solomon Byron Smith, 
Vice-President, the Northern Trust Co.; Walter Byron Smith; John Stuart, 
President , the Quaker (ats Co.; Solomon A. Smith, President , the Northern 


Trust Co. 
——_e—— 


B. V. Moore, Vice-Chairman of the Trust Committee of 
the First National Bank & Trust Co. of Minneapolis, Minn., 
died on Aug. 6 after several weeks’ illness. The deceased 
banker, who was 56 years old, was born in Tipton, Ind. 
After practising law in his native city and for a time holding 
office as Attorney for Tipton County, he located for a time 
in Seattle and from there went to Fargo, N. D., where for 
ten years he was associated with the Dakota Trust & Savings 
Bank. Later he moved to Minneapolis, as Deputy Governor 
of the Minneapolis Federal Reserve Bank. Subsequently, 
1929, he joined the official staff of the old First Minneapoli 
Trust Co. and, upon the merger of that institution with the 
First National Bank in 1933, became a Vice-President of 
the consolidated bank, holding the office until January, 
1938, when he was named Chairman of the Trust Committee, 
the office he held at his death. 


—_ e——_ 

Mills B. Lane, Jr., and John E. Wallace were elected 
Vice-Presidents of the Citizens & Southern National Bank 
(Savannah, Ga., office) at the regular meeting of the Board 
of Directors on Aug. 8, it is learned from the Savannah 
““News” of Aug. 9. Both officers had formerly held office 
as Assistant to the President of the institution, William 
Murphey. At the same meeting, two promotions were also 
made in the Augusta (Ga.), office of the bank ,W. J. Baird 
and 8S. W. Perry being both elected Assistant Cashiers. 
In regard to the new Vice-Presidents, the paper added: 

Mills B. Lane, Jr., is a son of the Chairman of the Board, Mills B. Lane, 
who is also the founder of the bank as well as its active head. Like his 
father, Mr. Lane started his banking career early, and is not only a leader 
here but in other sections of the State. He took an important part in the 
recent meeting of the Georgia Bankers Association as chairman of the local 
committee, and as President of the Savannah Chamber of Commerce has 
done much fine work for the development of Savannah and the cosatal 


region. 
Mr. Wallace ... has been with the Citizens & Southern since 1919, 


having been previously with the National Bank of Atlanta. He continued 
with the Citizens & Southern after the merger and on moving to Savannah 


became an officer of the bank. 
——o—- 


W. A. Finlay, heretofore Assistant Manager at the Toronto 
(Canada) branch of the Canadian Bank of Commerce, has 
been appointed President of the Canadian Bank of Com- 
merce (California) with head office in San Francisco, while 
N. J. MeKinnon, formerly Inspector at the head office in 
Toronto of the Canadian Bank of Commerce, has been named 
Assistant Manager at the Toronto branch. The California 
institution is a State bank controlled by the Canadian Bank 
of Commerce. 








CURRENT NOTICE 


—Babcock, Rushton & Co. announce the opening of a branch office at 
Room 401, Chamber of Commerce Building, Minneapolis, Minn., under 
the management of Darlington Davenport with Robert L. Howard as 
associate. Babcock, Rushton & Co., are members of the New York 
Stock Exchange, the Chicago Stock Exchange, the Chicago Board of 
Trade and the Minneapolis Chamber of Commerce, and maintain offices 
in Chicago, New York City and Des Moines. 


THE CURB EXCHANGE 

Trading on the New York Curb Exchange has been rather 
quiet this week and the trend of prices was mixed and moved 
within a narrow range with the exception of Thursday and 
Friday when a reaction set in forcing the market downward. 
For the most part the market was dull and listless. Domestic 
news continued to be of a favorable character, but important 
buying was still missing, due in part to the tension and 
uncertainty in foreign affairs. The volume of transfers was 
exceedingly light throughout the week. 

After an irregularly lower opening on Saturday, many 
issues moved forward, though in most instances, gains were 
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fractional. Stocks closed irregular. Trading was extremely 
dull, volume declining to approximately 42,000 shares, 
inst 46,000 in the previous short session. In the utility 
division, Pennsylvania Power & Light $6 pref. was up to a 
new 1939 high at 10614, Cities Service Power & Light $7 
pref. gained 14 points to 80, North. Indiana Public Service 
7% pref. closed at 10634,a gain of 144 points and United 
Light & Power pref. was up % to 32%. Midland Steel 
gained a point and closed at 17, a new 1939 peak, while 
Standard Oil of Nebraska duplicated its year’s high at 16. 
United Shoe Machinery was up % and closed 8514; Standard 
Steel Spring closed at 3654 with a gain of 1 point; General 
Shareholders Pref. was up 1 point to 81 and Hormel & Co. 
climbed 13% to 26, a new high for the year. Among the issues 
losing a point or more were Pittsburgh Plate Glass, Celanese 
Corp. of America 7% pref., Pepperell Mfg. Co., Newmont 
Minging and Buckeye Pipe Line. - 
Quiet trading and declining prices were the outstanding 
features of Curb market dealings on Monday. Tne volume 
of transfers was ae 93,000 shares, the smallest 
for a long session since mid-July, compared with 159,000 on 
Friday. Stocks closed lower. the utility group, American 
Superpower pref. declined 134 points to 20, General Public 
Service pref. was off 1 point at 39, Public Service of Indiana 
$6 & $7 pref. both lost 114 points and closed at 42% and 78%, 
respectively. Cities Service Power & Light $7 pref. sagged 
a point to 78, United Light & Power conv. pref. was off 2% 
at 3034 and Puget Sound Power & Light $5 & $6 pref. each 
lost 144 points. Other issues that sold off a point or more 
included Babcock & Wilcox, National Steel Car, Humble 
Oil, Phoenix Securities pref., Western Maryland Ist pref. 
Sunray Oil  sadet Bell Aircraft, Colt’s Patent Fire Arms, 
Hygrade Sylvania and Aluminum Co. of America. The 
aviation group continued to display an uninspiring picture. 
Issues which worked against the trend and were up fractions 
to a point or more included Celanese Corp. of America 7% Ist 
pref., National City Lines pref., Master Electric, Benson 
& Hedges, Michigan Sugar pref. and S. H. Kress pref. 
Price movements were narrow but with the tendency 
toward higher levels on Tuesday. Domestic news continued 
to be of a favorable character, but important buying was 
still missing. For the most part, the market was dull and 
listless and stocks closed irregular. The turnover was the 
lightest for a long session since July 10, with only 81,000 
shares traded, against 93,000 shares on Monday. Celanese 
Corp. of America 7% Ist pref., again established a new 1939 
high at 110, though closed unchanged at 108. Other issues 
seeling at their best prices for the year included among 
others, Avery & Sons com., Avery pref. with warr., Casco 


Products, Carnation Co., Compo Shoe Machinery, Fanny 
Farmer Candy, Root Petroleum pref. and Quaker Oats; 
with a few exceptions the gains were fractional. In the 


utility group some profit-taking was in evidence which 
brought about numerous setbacks in this division. Other 
issues which moved against the trend included Aluminium, 
Ltd., New York & Honduras, Niles-Bement-Pond and 
Pittsburgh Plate Glass. 

Curb market transactions continued dull and prices were 
mixed during much of the trading on Wednesday. As the 
day progressed the market eased somewhat but closed firm 
at slightly lower levels. It is quite evident that the tension 
abroad has a restrictive influence on buying here. The 
volume was slightly higher than on the preceding day, the 
turnover being ngs ager orem A 90,000 shares, against 81,000 
on Tuesday. In the utility group issues declining a point or 
more ineluded Cities Service Power & Light $6 pref., Com- 
munity Power & Light 1st pref., Duke Power, Florida Power 
& Light $7 pref.. General Water Gas & Electric pref., 
National Power & Light $6 pref., Pennsylvania Water & 
Power, Public Service of Indiana $6 pref., Puget Sound 
Power & Light $5 pref. and Niagara Hudson Power Ist 

ref. Aluminum Co. of America was off a point and Alumin- 
ium, Ltd. dipped 2%4 points, closing at 117 and 123%, 
respectively. Other shares displaying a heavy tendency 
were Jones & Laughlin Steel which receded 4 points to 23, 
Midland Steel dipped 1% points to 15% and Minnesota 
Mining & Mfg. closed at 56, a loss of 1 point. Additional issues 
losing a point or more included among others, Brown Co. 
= ., Cleanese Corp. of America 7% Ist pref., Lane Wells, 
Montgomery Ward A, Pittsburgh Plate Glass, South Penn 
Oil, Tubize Chatillon A and United Shoe Machinery. 

Irregular price movements with a tendency toward lower 
levels characterized the trading during the greater part of 
the session on Friday. Trading continued quiet, the turn- 
over being approximately 90,000 shares, against 122,000 on 
Thursday. Stocks cl lower. While the speech of Albert 
Foerster, Danzig Nazi leader, caused considerable concern, 
—— — arek that it at ee did not aggravate matters 
urther. In the utility group ings Were more encouraging 
though in some instances moved downward, American Gas 
& Electric pref. declined 4% point to 112%; Cities Service 
pref. 114 points to 53; Cities Service Power & Light $7 pref. 
4% points to 75 and North American Light & Power pref. 
1% points to 614%. Other issues which were a fraction to a 
point or more lower included General Outdoor Advertising 
ref., Godchaux Su A, Hazeltine Co., Humble Oil, 

yerade Sylvania, Minnesota Mining & Manufacturing, 
Pittsburgh Plate Glass, Rustless Iron & Steel pref., and 
United Shoe Machinery. As com with Friday of last 
week prices were generally lower, Aluminum Co. of America 
closing last night at 113 against 119 on Friday a week ago; 
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Aluminium Ltd. at 120% inst 127; American Gas & 
Electric at 3776 uinst 3814 Babeock & Wilcox at 16% 
against 1816; Bell ft 18 inst 2034; Carrier Corp. 
at 12% against 13; Fairchild Aviation at 1034 against 11; 
Gulf Oil at 31 against 3114; Humble Oil at 545 against 57; 
Newmount Mining at 7114 against 7314, and United Shoe 
Machinery at 811% against 845. 

Curb stocks again slipped downward on Thursday, most 
of the active issues registering losses from fractions to a 
point or more, though all sections were affected by the 
liquidation. Some fractional recovery took place at times 
but it was not enough to offset the downward trend. In all 
probability the decline was due to the tension and un- 
certainty in connection with the Danzig problem. The 
volume increased somewhat, the turnover for the day being 
approximately 122,000 shares, compared with 90,000 on 
Wednesday. Outstanding among the recessions in the utilit 
group were, American Superpower pref., 114 points to 19; 
Carolina Power & Light $6 pref., 1 point to 93; Cities Service 
Power & Light $6 pref., 144 points to 7444; Consolidated 
Gas & Electric of Baltimore 334 points to 80; Florida Power 
& Light $7 pref., 114 points to 75; Jersey Central Power & 
Light 544% pref., 144 points to 90; New England Power of 
pref., 214 points to 74; Puget Sound Power ight $5 pref., 
214 points to 6414; vo Sound Power & Light $6 pref., 
1% points to 224% and Utah Power & Light $7 pref., 1 
point to 614. Metal shares continued to lose ground, 
Aluminum Co. of America slipping back 4% points to 
112}4; Aluminium Ltd., 344 points to 1204; Consolidated 
Mining & erg points to 4314; Lake Shore Mines, 1% 
points to 41 and Minnesota Mining & Mfg., 1 point to 55. 
Other issues losing a point or more included Buckeye Pipe 
Line, 14 points to 2934; Celluloid Corp., 1st pref., ints 
to 55; Childs Co. pref., 544 points to 3614; Cuneo ae 
1% points to 4734; Gulf Oil, 114 points to 31; Insurance Co. 
of North America, 214 points to 681%; Ohio Oil, 14 points 
to 104; Pepperell Manufacturing, 4 points to 70; Standard 
Steel Spring, 1 point to 35 and United Shoe Machinery pref., 
1 point to 46, 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 



































Stocks Bonds (Par Value) 
(Number 
Week of Foretgn Foretgn 
Aug, 11, 1939 Shares) | Domestic | Government| Corporate | Total 

Saturday .........- 42,205] $591,000 $1, $5,000] $597,000 
Monday ..-........ 92,955] 1,123,000) 12; 18, 1,153,000 
Tuesday ......--.-. 81.270} 1.411, 13. 11,000] 1,435,000 
Wednesday .__._..- 90,210] 1.680. 13.000 5. 1,698,000 
Thursday .....----- 122/260] 1,634,000 19,000 19. 1,672,000 
Friday. ............ 89.705] 1.193.000 18,000 14. 1/225,000 

tad 518,605! $7,632,000! $76,000! $72,000! $7,780,000 

Sales at Week Ended Aug, 11 Jan. 1 t0 Aug. 11 
New York Curd 
Exchange 1939) ©1988 1939 1938 
Stocks—No. of shares - 518,605 770,850 23,459,717 27,278,248 
Bonds 

Domestic___....----- $7,632,000] $5,597,000] $284,864,000]  $207,835,000 
Foreign government. - - 76,000) 138 ,000 2,947 ,000 4,414, 
Foreign corporate... .-. 72,000 46,000 3,547,000) 3,862,000 

Total...........--| $7,780,000! $5,781,000! $291,358,000! $216,111,000 




















COURSE OF BANK CLEARINGS 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us Gaaed 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Aug. 12) 
cleari from all cities of the United States from which it 
is possible to obtain weekly clearings will be 1.8% below 
those for the corresponding week last year. Our Pe 
total stands at $4,668,719,518, against $4,755,672,822 for 
the same week in 1938. At this center there is a gain for the 
week ended Friday of 13.3%. Our comparative summary 
for the week follows: 


























Clearings—Returns by Telegraph Per 
Week Ending Aug. 12 1939 1938 Cent 
sniitécsncotééubasane $2,410,650,291 | $2,126,788,204 | +13.3 
Rn ggg arenes i eH<8 200's14.268 | 202700274 | 41.8 
Philadelphia - -..-------------------- 294,000,000 254,000,000 | +15.7 
Boston ...-..----------------------- 144,308,851 145,876,641 ya | 
Kansas City.....------------------- 71,289,681 74,785,297 an 7 
St. Louis. ......-..----------------- 62,300,000 60,900,000 +2.3 
San Francisco. .....----------------- 109,441,000 107,913,000 +1.4 
Pittsburgh ....--------------------- 79,957 457 73,590,159 +8.7 
Detroit. . .- - 2 nnn once ceeeeoeees 69,037,476 62,154,581 | +11.1 
Cleveland . .....--------------+<---- 70,296,820 59,573,813 | +18.0 
Baltimore -- ......------------------ 48,529,678 43,031,020 | +12.8 
jes, five day8......------- $3,566,325,522 | $3,211,403,079 | +11.1 
Other eltios, five days. “* eccosnceeces 726,049,125 655,980,945 | +10.7 
ities, five days...-.------- $4,292,374,647 | $3,867,384,024 | +11.0 
au cates. ons ‘day cance = eoccocccosas 376,344,871 888,288,798 | —57.6 
$4,668,719,518 | $4,755,672,822 —18 


Total all cities for week....-------- 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today inasmuch as the week ends today (Satur- 
day) and the Saturday figures will not be available until 
noon today. op ante of in the above the last day of the 
week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 5. 
For that week there was an increase of 24.8%, the aggregate 
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of clearings for the whole country having amounted to 
$6,175,453,356, against $4,949,093,592 in the same week 
in 1938. Outside of this city there was an increase of 11.9%, 
the bank clearings at this center having recorded a gain of 


35.7%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (ineluding 
this city) totals record an expansion of 34.7%, in the Boston 
Reserve District of 13.3% and in the Philadelphia Reserve 


District of 27.2%. 


In the Cleveland Reserve District the 


totals are larger by 15.3%, in the Richmond Reserve Dis- 
trict by 3.8% and in the Atlanta Reserve District by 6.3%. 
The Chicago Reserve District enjoys a gain of 12.1%, the 
St. Louis Reserve District of 8.8% and the Minneapolis 


Reserve District of 3.6%. 


In the Kansas City Reserve 


District the increase is 4.4%, in the Dallas Reserve District 
8.2% and in the San Francisco Reserve District 2.8%. 
In the following table we furnish a summary by Federal 


Reserve districts: 
SUMMARY OF BANK CLEARINGS 



































Inct.or 
Week Ended Aug. 5, 1939 1939 1938 Dee. 1937 1936 
Federal Reserve Dists. s i q g t 
lst Boston..... 12 cities 254,840,249] 224,983,784] +13.3] 252,287,762] 243,558,305 
24 New York..13 “ 3,740,128,335] 2,776,290,399| +-34.7] 3,552,030,7 3,004,641,218 
34 Philadeiphial0 “ 456,678,149] 358,962,380} +27.2] 399,128,080] 343,604,508 
4th wp ” 289,317,801 250,821,488] + 15.3 334,920,873 275,692,953 
6th -6°* 137,517,192] 132,457,200] +3. 142,498,691 123,894,487 
6th Atlanta....10 “ 150,689,613; 141,694,596] +6.3] 144,121,536 121,225,325 
7th Le ia a 474,359, 964 423,065,360] + 12.1 622,819,860 476,004,358 
Sth St. Louis... sa 134,469,818 123,642,388] +8. 139,535,404 121,986,585 
9th Minneapolis bad 99,685,092 96,258,975] +3.6] 108,209,636] 110,513,091 
10th Kansas City10 “ 135,011,983 129,322,655] +4.4 165,459,703 152,877,358 
llth Dalias.....6 “ 61,193,676 56,570,358] +8.2 62,801,933 53,789,351 
12th San Fran...10 “ 241,561,484 234,964,009] +2.8| 253,326,599] 221,280,711 
Total_......113 cities| 6,175,453,356] 4,949,093,592] +24.8] 6,077,140,857] 6,249,068,250 
Outside N. Y. City.....| 2.547,913,081) 2,276,253,272] +11.9] 2,642,911,039] 2,354,572,542 
Canada........32¢cities! 341.407.809' 382,435,084! —10 7! 274.777.060! 375.680,474 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Clearings at— 


Week Enacd Aug. 5 















































Inc. or 
1939 1938 Dec. 1937 1936 
x $ % 8 & 
First Federal |Reserve Dist|rict—-Boston — 

Me.—.sangor. -- - 701,565 665,187 +5.5 709,198 724,492 
Portiand. __-.-- 2,405,321 1,895,114) +26.9 2,278,618 2,166,978 

Mass.—Boston ..| 216,270,940) 191,997,384) +12.6| 215,273,905) 209,974,545 
Fall River... 603, 606, —0.5 673, 604,709 
DEEL acheaod 348,473 314,747| +10.7 842 297 ,665 
New Bedford... 666,207 672,964; —1.0 612,355 742,829 
Springfield _ ._- 3,084,800 2,740,745| +12.6 3,098,228 2,735,245 
Worcester. _-_-. 1,672,094 1,814,945} —7.9 2,155,169 1,677 ,345 

Conn.—Hartford 12,252,781 9,966,423) +22.9 11,267,774 10,091,097 
New Haven... 4,957,975 4,260 ,029| +16.4 4,350,649 4,282,292 

R.1.—Providence 11,279,800 9,554, +18.1 10,974,900 9,772,500 

N.H.—Manches’r 596,504 494,486) +20.6 ¥ ,608 
Total (12 cities)| 254,840,249) 224,983,784| +13.3]) 252,287,762] 243,558,305 
Second Feder\al Reserve D/istrict—-New| York- 

N. Y.—Albany. 8,140,02 6,216,885| +30.9 7,463 ,640 6,685,203 
Binghamton... 1,653 ,248 1,852,419] —10.8 1,749,767 1,758,935 
Buffalo--__... 32,100,000} 28,900,000) +11.1 35,800,000 32,300,000 
Elmira .._...-. 532,021 534,648} —0.5 693,850 635, 
Jamestown. __. 746,3 643,067) +16.1 704,95€ 546,68 
New York._._. 3,627 ,540,275|2,672,837,320| +35.7|3,434,229,818/2,894,495,708 
Rochester. . .. 8,448,75 7,830,422) +7.9 A ,022 8,188,979 
Syracuse _____. 4,974,517 4,210,718} +18.1 4,540 ,32¢ 3,708,240 
Westchester Co 3,802,081 3,734,613} +1.8 3,086,560 2,515,699 

Conn.—Stamford 4,258,187 4,111,751] +3.6 4,426 ,026 3,735,470 

N. J.—Montclair 487,477 532,374, —8.4 571,633 534,815 
Newark...____ 21,168,897 19,657,163| +7.7| 21,003,380 19,107,018 
Northern N.J.| 26,276,498) 25,229,019} +4.2| 30,092,799 30,428,912 
Total (13 cities) |3,740,128,335|2,776,290,399| +34.7|3,552,030,78( [3,004,641 ,218 
Third Federal |Reserve Dist|rict—Philad |elphia-|— 

—Altoona.._. 527,492 482,3 +9.4 698,946 671,319 
Bethlehem - - ._ *565,500 531,203; +6.5 788 ,526 *280,000 
Chester__..... 399,814 400,266; —0.1 369,233 316,606 
Lancaster - __ _. 1,301, 1,199,801} +8.5 1,373,376 1,179,890 
Philadelphia...| 444,000,000} 346,000,000} +28.3| 379,000,000} 331,000,000 
Reading -_-_-- 1,794,220 1,552,985) +15.5 2,207,297 1,459,663 
Scranton. .__.. 2,249,327 2,133,755| +45.4 2,460,990 2,374,864 

Wilkes-Barre - ... 1,152,819 1,310,141; —12.0 1,331,955 1,471,690 
Ds énnbines 1,663 ,243 1,564,057) +6.3 2,250,757 1,959,476 

N. J.—Trenton__ 3,023,900 3,787,800| —20.2 8,647,000 2,891,000 
Total (10 cities)} 456,678,149! 358,962,380) +27.2| 399,128,080) 343,604,508 
Fourth Feder|al Reserve D)istrict—Cley|eland— 

Ohio—Canton - _. 1,969,851 1,542,742) +27.7 2,212,227 1,521,021 
Cincinnati .__. 53,276,245| 46,678,064) +14.1 59,467 ,598 51,772,202 
Cleveland... _ 96,309,187 ,806,783; +14.9| 95,780,103) 77,220,844 
Colum bus... . 10,426,500 9,863,800} +5.7 10,630,700 11,772,100 
Mansfield... __ 1,410,112 1,334,350} +5.7 1,896,164 222, 
Youngstown... 2,220,806 2,289,114; —3.0 2,848,386 2,153,129 

Pa.—Pittsburgh .| 123,705,100) 105,366,635} +17.4| 162,085,695) 130,031,611 
Total (7 cities).| 289,317,801) 250,881,488] +15.3| 334,920,873) 275,692,953 
Fifth Federal |Reserve Dist|rict—Richm|ond— 7 

W.Va.—Hunt’ton 410,523 315,490} +30.1 416,850 273,984 

Va.—Norfolk_.__ 2,432,000 2,249,000} +8.1 2,692,000 2,487 ,000 
Richmond __._ 38,899,497 ,839,863) +8.5 36 323,836 ° ’ 

8. C.—Char'! Dn 1,312,594 1,098,766) +19.5 1,186,910 973,301 

Md.—Baltimore _ 72,479,532; 69,130,063) +4.8 78,141,212 69,306,317 

D. C.—Wash'ton} 21,983,046] 23,824,018} —7.7| 23,737,883] 21,050,801 
Total (6 cities)_| 137,517,192| 132,457,200} +3.8| 142,498,691| 123,894,487 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Knoxviille 3,885,589 3,511,812) +10.6 3,838,397 3,419,135 
Nashville ..___ 19,104,792 13,572,309) +40.8 15,762,447 12,939,474 

Ga.—Atlanta..._| 56,000,000 49,500,000! +13.1| 51/500. 44,000,000 

Sisto 1,335,880 850,049] +57.2 1,064,036 1,038,175 
Macon _...... 886,609 766,249) +15.7 899,220 1,018,815 

Fla.—Jacks'nville 15,511,000} 13,995,000! +10.8} 16,012,000 13,000,000 

Ala.—Birm’ham .} 21,183,299) 16,355,883) +29.5| 17,720,595} 14,700,989 
Mobile _.._... 1,894,058 1,510,424) +25.4 1,832,073 1,363,028 

Miss.—Jackson._._ x x ny t Y 

ksburg -_. _ - 168,640 152,244) +10.8 188,739 144,779 

La.—NewOrleans| 30,719,746) 41,480,626) —25.9| 35,304,029] 29,600,930 

Total (10 cities)| 150,689,613) 141,694,596) +6.3| 144,121,536] 121,225,235 
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Week Ended Aug. 5 
Clearings a— 
Inc. or 
1939 1938 Dec. 1937 | 1936 
~ D i S chs z ° . 
Seventh Feder/al Reserve Djistrict cago — 

Mich.—Ann Arbor 360,401 373,674 —3.6 423 427,927 
J ee ' 111,452,272 91,878,351} +21.3] 119,639 104,448 ,943 
Grand Rapids- 3,310,131 3,530, é 3,534 3,177,361 
Lansing. ._--- 2,086 ,564 1,513,433] +37.9 1,744 1,531,450 

Ind.—Ft. Wayne 1,005 951,592 5.6 1,134 1,194,729 
In lis. - 18,503 ,000 16,607 ,000| +11.4 17,889 17,920,000 
South Bend_--. 1,360,970 1,090 ,962| +24.7 1,679 1,146,808 
Terre Haute-_-- 4,716,187 3,922,211] +20.2 4,728 4,771,961 

Wis.— Milwaukee 21,412,438 19,022,646] +12.6 21,025 20,285,317 

la.—Ced. Rapids 1,099,813 1,187,985, —7.4 1,233 1,237,319 
Des Moines _- 11,049,739 10,694,889} +3. 8,339 8,668,879 
Sioux City... 3,444,740 3,293,814, +4. 3,406 3 879,338 

Ill.—Bloomington 348, 425,346) —18. 373 486 ,838 
Chicago .__.-- 287,425,091) 261,818,772; +49. 329,739,846] 299,181,405 

le on abeiea 969, 994,163} —2. 901,969 891,521 
Peoria______.- 3,275,355) 3,417,363} —4. 3,846,079 4,418,219 
Rockford _-_--- 1,332,650 1,046,484) +27. 1,562,398 982, 

8 eae 1,207,439 1,295,680] —6. 1,617,545 1,353,999 
Total (18 cities)| 474,359,964] 423,065,360] +12. 522,819,860] 476,004,358 
Eighth Federa|! Reserve Dis|trict—St. Lo|uis— 

Mo.—St. Louis__ 86,500,000 78,900,000} +9.6 91,700,000} 81,000,000 

Ky .— Louisville__ 31,759,065 29,520,016] +7.6 32,190,176 27,004,168 

Tenn .—-Memphis 15,679,753 14,613,372} +7.3 14,965,228 13,341,417 

Ill. — Jacksonville x x x x x 
Quincy __..¢%.. 531,000 609,000} —12.8 680,000 641,000 
Total (4 cities)_| 134,469,818] 123,642,388) +8.8] 139,535,404) 121,986,585 
Ninth Federal| Reserve Dis|trict—Min n/jeapolis|— 

Minn.—Duluth_- 3,071,965 ,655,249| +15.7 4,246,994 3,231,671 
Minneapolis __ 64,011,471 63,071,287, +1.5] 71,159,265) 73,677,282 
St. Paul...... 25,520,073} 24,336,361; +4. 26,189,528, 27,242,193 

N. D.—Fargo-_- 2,462,281 2,147,015] +14. 2,240,594 2,283,951 

8. D.—Aberdeen 774,070 857,312; —9. 775,381 618,723 

Mont.—Billings - 749,290 746,292) +0. £11,443 726,002 
Helena __.____ 3,095,942 2,445,459) +28. 2,786,431 2,733,269 
Total (7 cities) - 99,685,092 96,258,975, +3 108,209,636] 110,513,091 
Tenth Federal| Reserve Dis|trict—Kans/as City|— 

Neb.—Fremont_.- 80,675 03,721] —22.2 140,761 100,463 
Hastings______ 139,212 163,127; —14.7 181,214 183,029 
Lincoln. .___.- 3,002,657 2,616,947) +14.7 3,046,671 3,546,868 
Omaha ._..__. 28,527,464 29,157,788] —1.1 32,909,52¢ 33,719,631 

Kan.—Topeka _. 2,459,652 2,166,610} +13.5 3,289,41¢ 2,915,639 
Wichita__.__.. 3,290,124 3,524,425) —6.6 3,921, 3,898,029 

Mo.—kKan. City 92,743,009 87,399,746) +6.1| 116,536,55.] 103,267,157 
St. Joseph ____ 3,240 559 2,908,680) +11.4 3,952,011 3,481,841 

Colo.—Col. Spgs. 630,756 708,442} —11.0 873,13, 923,035 
| ee 597 ,848 573,169! +4. 609 345 841,666 
Total (10 cities)} 135,011,983] 129,322,655] +4.4| 165,459,703) 152,877,358 
Eleventh Fede|ral Reserve |District—Da)|llas— 

Texas—Austin___ 1,625,854 ,368,001; +18. 1,860,715 1,148,498 
Ba RR 47,256,755| 42,447,133) +11. 46,387,064) 41,596,295 
Fort Worth. _- 6,936,143 6,817,993 +1. 8,189,244 6,058,603 
Galveston... _- 1,874,000 1,938,000} —=3. 2,155,000 1,509 ,000 
Wichita Falis__ 804,514 957,756| —16. 828,952 798 ,956 

La.—Shreveport_ 2,696,410 3,041,475) —11. 3, ,958 2,677,999 
Total (6 cities) - 61,193,676} 56,570,358) +8. 62,801,933 53,789,351 
Twelfth Federjal Reserve Djistrict—-San |Franci|sco— 

Wash .—Seattle __ 36,150,786 34,669,698 +4.3 39,394,245 32,850,436 
| ERS 986,198 898,010) +9.8 1,046,220 881,168 

Ore .—Portiand _ . 29,609,704 27,216,987| +8.8| 30,610,799 25,100,759 

Utah—Ss. L. City 14,630,649 13,679,699} +7.0 16,339,164 14,668,382 

Calif.—L’g Beach 4,329,304 4,080,271 +61 4,106,472 3,741,924 
Pasadena __.__ 3,594,183 3,755,385, —4.3 3,714,897 2,998,571 
San Francisco 145,769,000] 143,899,000} +1.3) 150,614,000) 133,948,915 
San Jose_____. 2,985,117 2,923,141; +21 3,410,706 2,973, 
Santa Barbara 1,410,202 1,496,265) —5.8 1,640,490 1,834,340 
Stockton_.____ 2,096,341 2,345, —10.6 2,449,606 2,282,650 
Total (10 cities)} 241,561,484) 234,964,009] +2.8] 253,326,599) 221,280,711 

Grand total (113 
GD osdctee'x 6,175,453 ,356}4,949,093 ,592 + 24.8/6 ,077,140,857/5,249,068,250 

Outside New York|2,547,913,081/2,276,256,272| +11.9)2,642,911,039/2,354,572,542 

Week Ended Aug. 3 
Clearings at— 
Inc. or 
1938 Dec. 1937 1936 
Canada— . % ~ s 
Toronto ___....- 137,375,211] —19.1}) 116,030,765] 105,527,958 
Montreal __.._.- 133,488,956] —17.6] 137,100,471] 100,549,945 
i diese as 41,291,538] 25,824,204] +59.9| 33,138,661 77,618,703 
Vancouver -_-_.. 19,050,549} +2.5| 20,173,169) 20,579,070 
GS ndaican 15,895,130 24,128,296) —34.1 21,222,677 23 ,366,1 
Sxckicatoan eel 5,582,692| —12.7 5,702,375 5,272,894 
ELS 2,845,013] —14.6 2,857 ,970 2,617,935 

Hamilton. _-___.. 4,595,787, +9.5 4,853,378 4,498,510 

SS EE SEES 3,001,179] +43.0 5,205,780 6,172,844 

Sp eae 2,013,028} —11.0 2,647,360 1,857,457 

Victoria ........ 1,894,600} —2. 1,937 ,083 1,979,672 

ga 2,388,360 +2. 2,556,706 2,779,190 

Edmonton __.__. 3,591,117} —0. 3,695,019 3,834,348 

hha brinden 3,099,878} +6. 3,360,701 5,262,538 

BeenGem.......+. 398,638; —4. 361,217 ¥ 

Lethbridge _____. 437,885; +0. 416,589 437 ,587 

Saskatoon _____. 1,555,134| —10. 1,244,654 1,679,745 

Moose Jaw____.. 583,777} —6. 573,029) ,207 

Brantford___.__- 824,894) +2. 1,031 ,086 839,203 

Fort William .___ 625,017) +27. 769,200 894,870 

New Westminster 727,639] —3. 731,712 682,849 

Medicine Hat __-_ 202,562; +9. 243,278 252,068 

Peterborough... 578,713] +4. 564,100 613,493 

Sherbrooke. _____ 777,835, —7. 781,805 646 499 

Kitehener_______ 988,200} +16. 959,725 1,191,362 

oe es inch 2,365,040} +10. 3,100,627 2,320,064 

Prince Albert ____ 323,797), +2. 397,447 376 ,627 

Moneton_._.._.- 703,075) +11. 826,112 698 ,325 

| Se 582,103} +3. 615,428 547 ,628 

Chatham --...._. 488,404, —3. 367 ,381 419,096 

Giesnicsccena 449,039; —12. 396,703 379,081 

Sudbury ......_. 944,462) +5. 870,861 869 497 
Total (32 cities)| 341,407,809) 382,435,084] —10.7| 374,733,069] 375,680,474 

















* Estimated. 





x No figures available. 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treas the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
AUG. 5, 1939, TO AUG. 11, 1939, INCLUSIVE 





























Noon Buytng Rate for Cable Transfers in New York 
Care ae eaten Value in Untted States Money 
nil 
Aug. 5 Aug. 7 Aug. 8 Aug.9 1 Aug.10} Aug. 11 
& 3 x $s £ $s 
Belgium, belga_--_--- -169847 | .169838 | .169855 | .169855 | .169822 
Bulgaria, lev__..._- .012100*| .012100*| .012250*| .012100*| .012100* 
Czechoslov’ia, koruna a a a a a 
Denmark, me___ -208931 | .208933 | .208927 | .208938 | .208925 
Engi'd, pound sterl’g 4.680625 |4.680625 |4.680625 |4.680555 |4.680416 
Finland, markka..-_-. .020560 | .020565 | .020565 | .020564 | .020560 
. fYranc....... 026486 | .026487 | .026487 | .026488 | .026486 
Germany, reichsmark 401187 | 401171 | .401168 | .401200 | .401218 
Greece, hma_._-_- .008564*| .008575*| .008575*| .008575*| .008575* 
Hungary, pengo-.--- .195750*| .195750*| .195750*| .195750*| .195750* 
i aaa eagne .052604 | .052605 | .052604 | .052607 | .052601 
» guilder. .533083 | .532122 | .533081 | .533544 | .535461 
Norway, krone_---- -235165 | .235163 | .235165 | .235178 | .235159 
Poland, _ SpA. 5 -187960 | .187960 | .187960 | .107960 | .187960 
Portugal, escudo--_- .042472 | .042462 | .042462 | .042462 | .042462 
Ru > ous .007125* .007091*| .007091*' .007091*| .007091* 
D, peseta_...__- .110150* .110150*| .110150* .110150*| .110150* 
Sweden, krona__-__-- -241144 | .241180 | .241225 | .241247 | .241 /50 
Switzerland, franc...| HOLI- | .225741 | .225700 | .225686 | .225744 | .225655 
— dinar...) DAY .022725 | .022700 | .022700 | .022700 | .022700 
a 
China— 
Chefoo (yuan) dol’r a a a a a 
Hankow (yuan) dol a a a a a 
hal (yuan) dol .075416*| .073750*| .072916*| .069166*| .060833* 
Tientsin (yuan) dol -061166*| .059666*| .058833*| .056500*| .049766* 
Hongkong, dollar. -286400 | .285487 | .285956 | .285018 | .285018 
British India, rupee-__ .349325 | .349500 | .349568 | .349577 | .349577 
Japan, yen....__.__ -272742 | .272771 | .272757 | .272812 | .272771 
ts Settlem’ts, do) 548100 | .548575 .548262 | .548162 .548312 
Australasia— | | | 
Australia, pound --_- |\3.728812 |3.729812 |3.729812 |3.729812 3.729687 
Zealand, pound. |3.744562*|3.744062* 3.744562*|3 .744062* 3.743937 * 
Onion _— Africa, £) 4.631562 |4.631562 |4.631562 |4.631562 |4.631406 
Canada, dollar. -__-_- .999804 | .999863 | .999902 | .999863 | .999824 
Cuba, peso._....... -999500 | .999500 | .999500 | .999500 a 
Mexico, peso__.___- .168375*| .168525*| .167275*| .167300*| .167875* 
Newfoundi’d, doliar- .997864 | .997395 | .997500 | .997447 | .997343 
South America— 
Argentina, peso-__._-_- .312085*| .312085*| .312065*| .312085*| .312060* 
Brazil, milreis official .060580*| .060580*| .060580*| .060580*| .060580* 
“* free .. -050200*| .050220*| .050220*| .050220*| .050220* 
Chile, peso—official. -051683*) .051683*| .051683*| .051683*| .051640* 
ot . -040000*| .040000*| .040000*| .040000*) .040000* 
( olombia, peso. _-_- .571600*| .571500*| .571500*| .571500*| .571500* 
ruguay, peso, contr .615979*| .615941*| .615941*| .615941*] .615945* 
Non-controlled____ .358685*! .358428*! .338700*! .357628*! .358750* 














* Nominal rate. a No rates available. 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 26, 1939: 


The Bank of 7, = 


GOLD 


old reserve against notes on July 19 was £246,- 
416,965 at 148s. , ine ounce showing no change as compared with 
the previous Wednesday. 

In the open market the amount of gold disposed of at the daily fixing was 
about £1,800,000, most of which came from official quarters. Some pur- 
chases were made for shipment to New York, but buying on Continental 
account was the principal feature; today’s level, however, proved too 
high for buyers in the market and, in the absence of demand, part of the 
offerings was taken by the authorities. : 


Quotations— Per Fine Ounce 
SE Be ssh dnaddbinsn thts seis daihsbsdehiedéncews 148s. 644d. 
CT DE eke cna cee Ub dds a adbndindivedan eee 148s. 644d. 
anette 50+ sdhh Ghd as cdiléitidmecoksaminn 148s. 6d. 

OE MEE dé dainadks ib tebcbeanddadadidiuen dienkedak 148s. 54d 
GE Mi wee bach bbbwnssdghiplas dd nédb cea diidkebeon 148s. 6d. 
} IR pan batt CRE Sy Serr PS hg ike 148s. 64d. 

Ra bdubcantdpevonspennbidheabiadiasicbhitimaanon 148s. 6.17d. 


The following were the United Kingdom im and exports of gold 
registered from midday on the 17th inst. to midday on the 24th inst.: 


Imports Exports 

Union of South Africa___ £2,958,424 U.S. of America_______- £7 401,662 
Southern Rhodesia-______ 116,426 Central & South America. 63,251 
British East Africa_____- & Bl REPRE ere 82,940 

.. + - eae 19,733 Union of South Africa. __ 1, 
Anglo-Egyptian Sudan_ - Mh / Mie ididtiinadnghpantan 1,971,498 
gy SSO a 8,9 Se rida coe tglenitnie's 1,575 
Netherlands..........-- 2,036 indi destunandess 108 
Bike OR > Al ep eae 3,599 Netherlands.._._.....__- 7,443 
Other countries _____.-_-- 10,257 Switzerland.__....____. 50,680 
Other countries_________ 7,765 
£3 ,164,688 £9,657 407 


The SS. Rawalpindi which sailed from Bombay on July 22 carries gold 
to the value of about £312,000. SILVER 


Until yesterday the market had shown a very steady tone, the cash 
quotation varying only between 16%d. and 16 13-16d. and that for two 
months between 16 %d. and 16 5-16d.; offerings, which included speculative 
resales and selling for prompt shipment from America, were readily ab- 
sorbed by purchases by the Indian Bazaars and to cover bear sales. 

Yesterday, ~ y+! weak advices from Bombay, resales from that 
quarter replaced the buying which had been in evidence hitherto and 
prices declined to 16%d. and 164d. for the respective deliveries: similar 
—T. cca today and there was a further fall of 3-16d. to 16 7-16d. 
an - ; 

At the moment the market seems steady at the fall, but unless there is a 
revival of Indian demand, the present level may prove sufficiently high. 


The following were the United Kingdom imports and exports of silver 

registered from midday on the 17th inst. to midday on the 24th inst.: 
Imports Exports 

IE. cdacéattaacdun a£67,885 British India_.........___ £158,090 

DT, nhpréndenned poaneit b2, DOs wcccccccceccensce e20 ,393 

Dia nnbivdinndaaaneeae 4,450 ED oS cenbsccsscces'a 50,050 

pO” Xe eee 592 MOB. « cows cccccsscescs 8,880 

Fe aah ne ge ated 4,742 Netherlands._...._....... 3,125 

Other countries .......... 848 Other countries._...__.___ ,172 

£100,401 £244,710 

a Includ £42,233 in coin not of legal tender in the United Kingdom. 


b Coin not of 1 tender in the United Ki om. ec Coin of 
in the United om. d Including £19,633 in coin not of 
in the United Kingdom. 


B 
: 
a 


egal tender 


The Commercial & Financial Chronicle 








971 


Quotations during the week: 


IN LONDON IN NEW YORK 
Bar Silver per Oz. Std (Per Ounce .999 Fine) 
‘ash 2 Mos 
. of See 16 13-16d. 16 5-16d po pene 35 cents 
July 21. ..... 16 13-16d. 16%d. 7 BRR BE: 35 cents 
2 PRS 16 16 %d. pS) RR ae aN 35 cents 
July 24... _.. 16 13-16d 19%94- I TI sat nine gst ietaal 35 cents 
July 26. ..... 16 ‘ 6\d. gp | RRR ee 35 
July 26_...-- 16 7-16d. 16 1-16d. Oe Mas Ch vedi cdsias 35 cents 
verage...... 29d. 16.292d. 


The highest rate of exchange on New York recorded dur the od 
from July 20 to July 26, 1939, was $4.68%% and the lowest ri ty) ‘ pert 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed.. Thurs., Fri., 
Aug. 5 Aug.7 Aug. 8 Aug. 9 Aug.10 Aug. il 
Silver, per oz__ 16 13-16d. 16 13-16d. 16%d. 16%d. 17d. 17 1-16d. 
Gold, p. fine oz. 1488.6 4d. 1488.6 4d. 1488.6 4d. 148s.6d. 1488.634d.148s. 64d. 
Consols 24%. Holiday £66% £66 % £66 4% £66 % £66 % 
British 34% 
+. Ue Holiday £91% £91% £91% £91% £92 
British 4% 
1960-90_____ Holiday £104% £104% £105 £105% £105% 


The price of silver per ounce (in cents) in the United 
States on the same days have Jeen: 


BarN.Y.(for’n) 34% 34% 34% 34% 35% 35% 
U. 8. Treasury 
(newly mined) 71.10 71.10 71.10 71.10 71.10 71.10 








TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of May, 
June, July and August, 1939: 








Holdings in U. 8. Treasury) May 1, 1939 | June 1, 1939) July 1, 1939 | Aug. 1, 1939 
$ $ $ 3 
Net gold coin and bullion.| 814,444,874] 757,635,155) 714,383,033] 487,757,925 
Net silver coin and bullion} 631,015,488] 634,041,962) 615,152,338) 644,657,895 
Net United States notes -- 2,293,358 3,214,907 2,231,593 4,686 ,160 
Net National bank notes. 817,976 996,262 1,334,411 395,833 
Net Federal Reserve notes| 12,875,548 8,768,645 9,875,400} 10,228,265 
Net Fed Res. bank notes-- 226,060 380,897 306 ,080 524,370 
Net subsidiary silver. .-..- 3,559,050 3,930,457 3,815,000 3,367 ,676 
Minor coin, &e....-..--- 19,479,964 19,624,359} 21,001,880) 19,949,979 





Total cash in Treasury .|1,484.712,318| 1,428, 592,644/1,368.099,735/ *1171 568,103 
Less gold reserve fund....| 156,039,431} 156,039,431) 156,039,431] 156,039,431 


Cash balance in Treas. -./|1,328,672,887| 1,272,553,213/1,212,060,304/1,015,528,672 
Deposit in special deposi- 








tories account of sales of 
Government securities.| 858,231,000} 791,688,000) 776,415,000} 771,193,000 
Dep. in Fed. Res. banks..| 975,380,182) 970,735,362/1,021,983,116| 927,829,929 
Deposit in National and 
other bank depositaries— 
To credit Treas. U. 8... 31,007,673 34,581,174 36,934,133 41,177,436 
To credit disb. officers. 34,315,216 34,253,525} 37,676,699 42,279,508 
Cash in Philippine Islands 2,196,393 mer it ye 1,384,756 2,340,870 
Deposits in foreign depts. 184,526 11,094 174,027 186,618 
Net cash in Treasury 
and in banks... -....-. 3,229,987 ,877| 3,105,892,774|3,086 ,628 ,035|2,800, 536,033 
Deduct current liabilities.| 186,462,842) 181,632, 248,402,502) 353,229,187 

















Available cash balance '3,043,525,035! 2,924,260,044'2,838 ,225,533!2 447,306,846 . 


* Includes on Aug. 1 $593,547,583 silver bullion and $1,550,839 minor, &c., coin 
as included in statement “Stock of Money.” 











COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 








Aug. 31, 1919, Dec. 31, 1930, 
Mar. 31, 1917, When War Debt Lowest Post-War 
Pre-War Debt Was at tts Peak Debt 
Gross debt. ........--- $1,282,044,346.28|$26,596,701 ,648.01|$16,026,087,087.07 
Net bal. in gen. fund... 74,216,460.05} 1,118,109,534.76 306 803,319.55 





$1,207 ,827,886.23 g0s,4v0,s00,118.261015, 710,208,707 28 











Gross debt a $12.36 $250.18} $129.66 
Com rate of int 
per annum on interest- 
ing (percent) ......--. 2.395 4.196) 3.750 
July 31, 1938, June 30, 1939 
A Year Ago Last Month July 31, 1939 
Gross debt. ...-------- $37,191,391 ,650.74|$40,439,532,411.11|$40,661 264,822.47 


Net bal. in gen. fund_._| 2,116,011,179.99| 2,838,225,532.52| 2,447,306,845.49 





Gross debt less net bal. 
in general fund. _ . ./$35,075,380,470.75|$37 ,601, 306,878.59) $38 213 957,976.98 

















Gross debt per capita. -- a$285.44 b$308.29 b$309.80 
Computed rate of int. 

per annum on wees 

bearing debt outstand- 

ing (pares iuscaveocs 2.597 2.600 2.603 





a Revised. b Subject to revision. 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
2 Boston Chamber of Commerce Realty Trust, lst preferred, par $100... __-. ons 4 


1 Boston Athenaeum, par 
68% Point of Pines Trust, preferred, $1,000 par 
45 Point of Pines Trust, common, par $1,000_-_-..-- 
30 Joseph Breck & Sons, class A, par $5 


By Crockett & Co., Boston: 


Shares Stocks 

5 Farr Alpaca Co., par $50 7 

5,000 Providence Biltmore Hotel, Inc., common class B_..............- $500 lot 

19 Springfield Gas Light Co_.......-. Lou bevcateebaaiasbquiteld aie nate 14 

29% Winchester Rock & Brick Corp., preferred, par $10; 2444 Winchester 
Rock & Brick Corp., common, par 10; $1,000 Imperial Russian Government 
5%%, Dee. 1, 1921, certifie te of deposit..............-...-.---------- $5 lot 
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The monthly report of the Treasury Department, showing assets and liab 
corporations and credit agencies, financed wholly or in part by the United States, 
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MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF JUNE 30, 1939 


Statement” for July 31, 1939. 


Since the statement of July 31, 1938, the 
agencies and corporations financed wholly from 
from Government and partly from private funds. 


oo 
overnment funds are not se finan 
In the footnotes to the table below, an explanation is given of 


As now computed, the Federal Government's proprietary interest in these 


has been made up somewhat rerdior ty sy Md previous re 
listed separately 


m those finan 


Aug. 12, 1939 


ilities as of June 30, 1939, of governmental 
was contained in the Department’s “Daily 


in that 


only partly 


the sim- 


plification of calculation of et interest. 

agencies and corporations, as of June 30, was $3,668 ,238,499, and that privately owned was $387 ,439 392. 

SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY—JUNE 30. 1939 





Assets a 
Investments 
Securtttes 








Accounts 
and Other 
Recetvables 


Preferred 
Capttal 
Stock, &c. 





$ 
1,694,424,202 
389,874,955 
47,914,602 
7,463,097 
469,750,119 
247 ,877 ,000 
54,640,876 
271,482,399 


3 $ 
225,440,396 £36 ,393 ,370 
h16 043,481 


pisces 


,609 
48 695,206 
4,069,921 


18,828,090 
1,815,084 
10,433 ,588 
1,216,697 


% $ 
1,045,347 ,551/529,269,768 
372,189,038 


30,463 ,487 


$ 
1,202,218 
1 584 


121,904,066 
2,080,511,753 





36 ,662 ,038 
1,001,879 


A 
129,687,039 


Federal Housing Administrat 

United States Housing Authority 

Farm Credit Administration 
ortgage Corporation . ..- 


260,290,019 
115,721,819 
1,614,218,500 
2,328 022,428 
307 ,950 ,324 
177,805,828 
122,327,501 
21,893,989 


68,376,200 
k93 718,022 
717,622,044 

1,940,586 ,076 
221,225,057 
59,576,528 


5,187,274 
535,566 


764,058,451 6,535, 
1 111,676,175 


21,871|155,963 7 
1,047,517 


681,022 


76,076,612 
74,799,517 
75,372,170 
19,541,550 


10,397,800 


101,477,026 41,431 


147.816 


4,645,071 
1,152,021 
50,747 404 
697 ,947 
12,575 


16,931,878 
35,113 


141,923 
3,421,376 


20,341,816 
36,561,185 


670,975 


J 


Federal ustries 
Interior Department (Indian loans) - - - 
Corporation 


Railroad loans (Transp’n Act, 1920) - 
Securities received from the RFC 
ontineas ay of Feb, 24, 1938 
ncy items: m 
Due from governmental corporations 
or agencies 
Due to J -~patpempenaee corporations or 


























377 ,388 8181480 ,694,378!888,545,287112 467,366,145 





7,599 587 ,964!789 ,758 1681585, 166,359 893,398 616 





Distribution of Untted States Interests 


Capttal Interagency 
Interests 


Proprteary Interest 


Owned by 
Untted States 


LAabiltttes and Reserves d 
Guaranteed Na 








Guaranteed by Total Surplus 


by 
Untted States 


Untted States 





Farm Credit Administration 
Federal Farm Mortgage Corporation - - - - 
banks 


porat: 
Regional agricultural credit corporations - . 
War emergency corporations and agencies 
(in liquidation): 
Navy Department (sale of surplus war 
supplies) 
United States Housing Corporation... 
United States Railroad Administration. 


s 
821,968,803 
206,428,194 


2,672,359 
114,811,024 


$ 
286,145,677 
73,422,651 


,042 
2,771,772 


180 450,563 
13,906,154 


97,880,289 
1,116,918 


10,575 


59,136 
9,387,285 


701,579 
1,046,218 


$ 
908,114,480 
279,850 845 
380 ,042 








2,771.72 
563 


3,066,216 ,040 
1,116,918 


123,501,237 
~ 4,048,086 
117,603,613 
= 4,034,327 
1,430,164.672 
1'812,661,968 
198,865,146 
4% 3/953/393 

251,405 


184,053,828 
515,360,460 
1109,085,178 
$173,852 ,435 
122,076,096 
18,747,309 


4,645,071 
1,924,678 
114, 
697,947 
16,872,742 
938,137 
256,274,834 
39,856,717 
7,449,366 
2,529,396 
24,852,760 
46 062.496 
6,387,673 
58,069,388 


300,500 
30,230 ,233 


786 ,309 ,722 
110,024,110 
47 560 


112:762,354 


256,274,834 


54,640,876 





4,645,071 
1,924,678 
114,404 
697 ,947 


’ 


art 
938,137 


500, 
00 
46 


5 
150 
a234 
a54,640 
1a112,756 
_ 259,199,352 
200 000 
100,000 
43 


_124 
039 


$ 
’ 247 593,409 


207 
7 
,724 


000 
991,700 
741,000 

555,815 

1,000,000 


1188 ,990,185 
48 392,676 
12,155,271 

2,076 096 
13,747,309 


12,852,760 
39,677,919 


$ 
38,716,313 
10,024,110 


12,446,210 











5,502,471 ,222 


2,909,217 ,032 





8,411,688 ,254 








4,055 677 ,891 

















vor footnotes see top of following column 
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FOOTNOTES FOR TABLE PRECEDING 
a Non-stock (or includes non-stock proprietary interests). 


c Deficit (deduct). 


4 Exclusive of one ain ag assets and liabilities (except bond investments and 


@ Adjusted for inter-agency items and items in 


transit. 
h Also includes deposits with the Reconstruction Finance Corporation and 


thereon. 


accrued interest 
i Shares of State building and loan associations, $43,425,010; shares of Federal 


savings and loan associations, $173,033 ,800. 
States 


j Assets not classified. Includes only the amount of shares held by the United 
Treas 


jury. 
k Net after deducting reserve for estimated amount of uncollectible obligations 


held by the Farm Credit Administration 


i Includes $2,476,705 due to — Land banks from the United States Treasury 


for r subseriptions to paid-in surpl 


m Represents inter-agency cunts and liabilities of the Treasury Department 
and of Government agencies, which agencies are not included in this statement. 
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PREFERRED STOCK “A” DECREASED 


Aug. 3—The Elkins Park National Bank, Elkins Park, Pa. 
$55,000 to $25,000 


Aug. 3—The aye Park National Bank, Elkins Park, Pa. 
$45,000 to $70,000 








PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES, JULY 31, 1939 
The preliminary statement of the public debt of the 
United States July 31, 1939, as made up on the basis of 
the daily Treasury statement, is as follows: 
Bonds— 


m Represents inter-agency holdings of capital stock and paid-in surplus items 
which are not deducted from the capital stock and paid-in surplus of the corre- 
sponding organizations. 

Note—Eftective with the statement of July 31, 1938, the proprietary interest 
a by the capital stock, paid-in surplus, and non-stock interest in govern- 

mental corporations and agencies which were offset by a corresponding item under 
“inter-agency proprietary interest” of the Treasury, have been omitted (except for 
such items as are included in the inter-agency assets and liabilities shown herein) 
for the purpose of simplification in form. 


TREASURY CASH AND CURRENT LIABILITIES 
The cash holdings of the Government as the items stood 
July 31, 1939, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury July 31, 1939. 
CURRENT ASSETS AND LIABILITIES 








Assets— 
$16,237,518,277.80 


$16,237,518,277 .80 


Geld (outside of Treasury) $2,886,883,789.00 


certificates—Outstanding 
Gold certificate ftund—Board of Governors, Fed. Res. System-.. 11 —- 776, 119.95 
Reserve notes 1,444.33 


156, 039° 430.93 





Note— Reserve against $346,681,016 of United States notes 
and $1,166,272 of Treasury notes of 1890 outstanding. Treas- 
ury notes of 1890 are also secured by silver dollars in Treasury. 

stabilization fund 


Gold In general fund 
Balance of Rasrennanet resulting from red 
tion in the weight of the gold a... * 
king balance 


1,800,000 ,000 .00 
$15,905,799,784.21 


$142,405,399.17 
189,313,094.42 








331,718,493 .59 
$16,237 ,518,277.80 








$1,246,876 ,436.07 
501,824,142 .00 


$1,748,700,578.07 
CRREEG,. cacdcvdsssessanetsanacance ~--- $1,696,423,994.00 
Treasury notes of 1890 outstanding 1,166,272 .00 
Silver in general fund 51,110,312.07 


$1,748,700,578 .07 


Silver (oz. 964,380,993.5) 
Silver dollars (oz. 388,129,609.8) 








$331 ,718,493.59 
§1,110,312.07 
3,367 ,676.00 
140,074.10 
593,407 ,509.41 
1,550,838 .99 
4,686,160 .00 
10,228,265 00 


ue ( 
Subsidiary coin (oz. 2, 436, 092.6) .* 
Bullion—At recoinage. value (oz. 101, 326. 1). 
At cost value (oz. 1,153,188,055. 1) Bansd 


18, 399, 139.71 
727 829,929.24 
771,193,000.00 


41,177,435.75 
42,279,507 .74 


186,617.81 
2,340,870 .52 


$2,800 536,032.93 


banks 
Special depositaries account of sales of Govt. securities 
Nationa! and other bank depositaries: 


To credit of other Government officers 
Foreign depositaries— 
To credit of other Government officers 
Pbilippine Treasury—To credit of Treasurer United States... 





3,482,448 .36 


59,300 ,000.00 
8,812,571 .87 
264,481,911.36 


255,615.16 
7,858,119.78 


$353,229,187.44 

$142,405,399.17 
544,125,911 .81 
1,760,775,534.51 


deposits 
Postmasters, clerks of courts, disbursing officers, &c 
Deposits for: 
Redemption of National —_ > notes (5% fund, lawful money) .. 
Unevllected items, exchanges. &c 





Balance today—Increment on +i% (as above) 
Seigniorage (silver) (see Note 1 
Working bal 


— —_——__—_— 


2,447,306, 845.40 49 
$2,800,536, 032.93 93 
a The weight of this item of silver bullion is computed on the basis of the average 
cost per ounce at the close of the month of June 1939 
Note 1—This item of seigniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver cer- 
tificates issued on account of silver acquired under the Silver Purchase Act of 1934 
and under the President's proclamation dated Aug. 9, 1934. 
Note 2—The amount to the credit of disbursing officers and certain agencies today 
was $2,797 ,122,942.33. 














NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
COMMON CAPITAL STOCK pact + 
Amt. of Reduct. 
Jul NH 29—The First National Bank of Somersworth, Somersworth, 
. From $100,000 to $93,700 


ffective, May 1, 1939. iaael ting Agent, Eppa L. Norris 


wears of the liquidating 


3% Panama Canal loan of 1961 
3% Conversion bonds of 1946-47 
24% Postal Savings bonds (18th to 49th ser.) 


Treasury bonds: 
444% bonds < 1947-52 


* 
z 
g 
e 
S 


bonds of 1943-47__- 


S$ 


2 
g 
EF 


nds of 1943-45. 


gaan - atatatat 
SEe8 


é 


nds of 1951-54 


LEKKKKKKKKRARKKKVKRRK 
SSSFTITT 


DODD DSN OS 00 00 00 8 8S BY ©» 0 09 Go © 08 BO 0 OO OO 
RANKNKNKNKKKMlse 


% bonds of 1947 


OU. 8. Savings bonds (current redemp. value): 
Series A-1935 


Series D-1939......... Gsenacesoe acceens 
Unclassified sales................ ehnocen 


Adjusted Service bonds of 1945.......-..-. 
(Government Life Insurance Fund 


$49,800,000 .00 
28,894,500.00 
117,673,020.00 





35 
SES85 
geese 

3 


BSS2 


e22552 


a 
ood ann 
sehease8 


SNS 
g 


B88 


BES3E 





= | 23235 


me OO 
Nw 
She 
wt 
=8i 
RES 


88: 
3 


514,774,948 .00 
395,022,318.75 
112,033,273.47 





$280,201 ,150.00 
500,15 





S88SSSSSSSSSssssssssssss: 


$196,367,520.00 


25,218,322,650.00 


1,949,436 ,747 .22 


780 ,359,106.40 





Total bonds...... $28,144,486 ,023.62 





Treasury Notes— 


1% % series B-1939, maturing Dec. 15, 1939... 
1% % series D-1939, maturing Sept. 15, 1939. 
1% % series A-1940, maturing Mar. 15, 1940.. 
% series B-1940, maturing June 15, 1940.. 
series C-1940, maturing Dec. 15, 1940... 
A-1941, maturing Mar. 15, 1941... 
B-1941, maturing June 15, 1941.. 
C-1941, maturing Dec. 15, 1941. 
A-1942, maturing Mar. 15, 1942... 
Sept. 15, 1942... 


oF RRA S SRE 
SNM BPola*ata® 
Hittis 
eseseesses 
SSSSSSSSSE 


ries B-1943. maturing Dec. 15, 1943... 
series A-1944, maturing June 15, 1944... 
$7,242,709,700.00 
8% Old-Age Reserve account series, maturing 
June 30, 1941 to 1944 


3 


69,100,000 .00 
550,200,000.00 
3,868,000 .00 
4,419,000 .00 
738,000.00 
143,000,000 .00 
32,959,000 .00 
121,000,000.00 © 


2% Government life insurance fund series, 
maturing June 30, 1943 and 1944 

iB o--—— Deel 1939, 1942 & 1943. 

nes ay 9,388,193,700.00 





Certificates of Indebdtedness— 

4% Adjusted Service Certificate Fund series, 
maturing Jan. 1, 1940 

244% Unemployrsent Trust Fund series, ma- 
turing June 30, 1940 


Treasury bilis (maturity value)... ...........------..-«----- 
Total interest-bearing debt outstanding 


Matured Debt on Which Interest Has Ceased- 
008 te age prior to Apr. 1, 1917 
nds) 


(excluding Postal 
244% Postal Savings bonds 
84%. s% and 44% First Liberty Loan bonds 


$19,500,000.00 
1,253 ,000,000 .00 
1,272,500,000.00 
1,308 522,000.00 


$40,113,701,723.62 





0% "phd Liberty Loan bonds of 1928 

% Fourth Liberty Loan bonds of 1933-38. . 
H % and 4% % Victory notes of 1922-23 
Treasury notes, at various interest rates 
Ctfs. es eee 





139,832,700 .26 





211,816,811.50 
2,031,728 .28 


407 ,730 398 .59 
Total grows debt.......... --. ~----------------.-.-..-$40,661,264,822 47 
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————-Month of Juiy————_~ 






























































































































































Trust Accounts, Increment on Gold, &c. 1939 1938 
Through the courtesy of the Secretary of the Treasury, Recetpts— $ s 

we are enabled to place before our readers today the details Trust accounts___-.-------------------------- 105,972,576 102,563,625 

of Government receipts and disbursements for July 1939 Increment resulting from reduction in the weight of 

an 1 1938: cf fl =e ree 26,430 22,052 

° . PI. cso swe tmsttbanecnpepnatianks 7,819,691 4,631,011 
_NOTICE—Rttective July 1, 1989, the form of stating the receipts and expenditures Gig age reserve acoount.---2.222 222222222 ane wanes 

of the Government on page 2 of the y Treasury statement is revised so as to com- . account. -......---------------- ,000, ,000, 

bine expenditures heretofore exhibited separately under “General” and “Recovery *#!!road retirement account-------------------- 21,900,000 22,000,000 

and Relief." This change is made in order to reflect the transfer of functions under 

the President’s Reorganization Plans Nos. I and II. For the present, expenditures Total ....-.------------------------------- 236 633,553 202,702,976 

will continue to be published separately under the classifications ‘‘General” and ee 

“Recovery and Relief’ in special tables in the monthly Treasury bulletin. Expendtt 
General and Special Accounts: Month of July————— spenceures— 

Receipts — wes 1939 J 1938 Tis SEEM. 2 .. ooo cc esesesinisiccocnse 101,596,166 96,989,789 

Internal Revenue: & s Transactions in checking accounts of governmenta} 

Ineome tax... ..--.--------- 2-2 -0---e- ee ene 41,753,758 47,032,021 agencies (net), &c.: 

Miscellaneous internal revenue-_----.---.------ 186,705,810 185,316,092 Commodity Credit Corporation. -----.---.----- 6,481,036 10,391,295 
Unjust enrichment tax............-------..-- ,870 305,814 Export-Import Bank of Washington----------- *166,765 *1,363,825 
noe ceecsnmescnce 35,370,989 31,336,786 Rural Electrification Administration --- - ~~ ---- *2,522,137 1,391,922 
Taxes upon carriers and their employees--.-...-..- 41€ 446,445 Reconstruction Finance Corporation (see note 1) 15,920 ,07C *259 790,844 

ee eee calinncccimadbenbnces 25,527,682 23,100,996 United States Housing Authority ---....------- 12,813,819 1,795,184 

Miscellaneous receipts: EE 0 5566 6tinbancondnanennaeiinm bins tam nite 133,521,601 *56,432,135 
Proceeds of Government-owned securities: Public Worke Administration revolving fund (Act 

DOE CINEENS Jccnccncnccnse  stduinenie ik’ ieee PEEGNS, IPOD) oo cciicvivscscracnsnsescovcsocce *T14,000 Sb wo ceckas 

RED GEE awccccestenesso  snatnieine >) sxub bens Chergeable against increment on gold: 

REGU. cd adbnatinoseeddanepocscccccosens 4,932,456 10,815,256 REG INGE, OO. 2. ooo cb wsccsissscsccccccs 236 
Ee 2,035,806 1,779,078 For retirement of national bank notes........... --.-.------ 3,336,420 
NS ca edwebrtdsbeaeoeorasenads 2,697 ,833 1,591,550 Unemployment trust fund 
eee ee eee 7,658,188 9,368,381 Pmventaneees.... ..... - --c cocnccasccscsscecesee 714,000,000 # -...-..... 

nen OO RONG. ... Knncyccsebinensvenve 41,581,000 35,970,000 

Se Se ratiadavodasccssncbocvscsue 307 ,845,808 311,092,419 Benefit payments, railroad unemployment insur- 

oes YL EEE ar A as Geese. .. sandumm eco 
Exrpendtiures— Old-age reserve account: 

General (including recovery and relief): ES «on nthe dhibibenntbnadeibaddisiee 43 ,000 ,000 38,000 ,000 
Departmental.@. - o<<---+--2<0---2-2-2-0-n-e 74,912,907 84,768,209 BED DOP OIND. 0 65. nin crown ccncecedpececss< 1,426,846 779,513 
Department of Agriculture:b Railroad retirement account: 

Agricultural Adjustment Program. -----.-.-- 55,318,667 57,649,386 DEEL scusecedeeenseisceccckgagmeniong 1,900,000 2,000 ,000 

Commodity Credit Corporation...........-. ..------.- 154,200 Be SEE, kc cc cnccctccsnsensndoaress 9,032,778 8,061,676 

Farm Credit Mg steam seaeneronerns *765,706 3,144,516 - 

PE WaeEn, BOOREEEE® GEE DREGEOMoccasess §8=6lccdemetebe § ahetemees  -j~ WORE onnccocceencccccoccccccwcccéscecccuc 349,939,716 *118,820,08: 

Federal land banks...-....-....--------_-- él, 3,070,604 —* sania PI 

Farm Security Administration ------------- 10,772,894 12,726,419 wreess of receipts or credits......-..----.--.--.  ---------- 321,523,058 

inked watndinoadhetémbened 3,253,205 2,376,045 E { dit 113,306,162 

Rural Electrification Administration.d___._- 2,341,680 2.518.633 ee ee cwecccssonsesccsqusese en ee 

orest roads and tiails_e...........-...-... 890,785 ¢ cabiinbiibne ag. Per ee SP BS 
Department of the Interior:b Public Debt Accounts 

Reclamation projects.d_.....-.------------- 8,202,270 6,539,350 
Port Oftice Department (deficiency).........-- _-------..- 5,885 
Navy Department (national defense) f-----.-..- 60,502,659 49,803 ,G25 Receipts— 

War Department:b Market operations—Cash: 

Military (national defense)f.............--- 48,797,279 39,122,366 TE Di stocnnasdcesvecdsguanochdda 402,056,000 400 ,563 ,000 

River and harbor work and flood control.d- -_ 16,535,092 18,425,244 SOE DERE. .ccccsincdsamatsocasecsosn§ ‘shmiendine),.; eae 

Dh htehkhenudinncavencocceneee 1,491,954 833,057 ST ME, sa. ckhoratascoonadabebsnese Saeeaheata | eaaeeben 
Treasury Department'b U. 8. savings bonds (incl. unclassified sales) - -. 89,165,148 43,727,877 

Interest on the publie debt.........--..-.-- 15,337,842 13,042,942 

Refunds of taxes and duties.............--- 4,964,458 6,741,930 SEP OGEEE. «ce ergenindbnawencsnceseanent 491,221,148 444,290,877 
District of Columbia (United States share) --_-_- 5,084,750 4,542,304 ee 
Federal Loan Agency: Adjusted service bonds.....................- 419,800 758,500 

Federal Housing Administration............ 304,991 639,211 ——SSEE ee Oe 

DeOCOmeeruaenO PUnNGS CURPCTERIOR....nccc 83839 dewescechs eb enwncoce wn errs MOC... .cacreesnnssetsas |  manetiasds . cbnbeinae 

hn 4 iiss inde enetavitbnapsadneagoecccce as: - weiteeseee BE Me etccscaststecscdnasaeneneses|.~ Thatta, sie 
Federal Security Agency: — 

Civilian Conservation Corps.@-------.---.. 25,572,952 26,773,677 PRE a wn pcccartacéonsdieupainesoes. | wastamaiekc > nadie 

National Youth Administration. h-...... -- e § ee eae = ST as 

Social Security Board-..........---.-----.-. 41,242,816 39,901,178 Special series: 

eT enonedbboouene RUG.  ocseababns * Adjusted service certificates fund (certificates)... -...----.. -.---.---- 
Federal Works Agency: Unemployment trust fund (certificates)........ = - eee eee ewww 

Public Buildings Administration_f.........- 5,308,623 4,143,067 Old-age reserve account (notes).-........--.... 43,000,000 38,000 ,000 

Public Roads Administration.d.........._.. 15,122,945 19,212,652 Railroad retirement account (notes)........... 1,900 ,00C 2,000,000 

Public Works Administration.c_f......... . SG. Teen: S Cedkinshece Civil service retirement fund (notes)-......._-.. 84,800,000 72,700,000 

United States Housing Authority.d_.._.___- 143,016 1,541,324 Foreign Service retirement fund (notes)..._._.- 389,000 374,000 

Work Projects Administration_i............ 149,347,550 172,205,345 Canal Zone retirement fund (notes) -.........-. 473,000 459,000 

ee eee ede es onsenbnoous st isa Se):  tiveanedee Alaska Railroad retirement fund (notes) ___._.-_- 175,000 175,000 
Railroad Retirement Board.................. 494,831 248,377 Postal Savings System (notes)._............-.- oY ees > ae 
Tennessee Valley Authority................-- 3,318,884 3,930,536 Government life insurance fund (motes).._.._.... -----.--..- 2,000,000 
Veterans’ Administration. f ........-.-.....-.- 45,703 ,306 48,086,187 Federal Deposit Insurance Corporation (notes) -- 20,000 ,000 20 ,000 ,000 

Subtotal. .-...-.-----.------------------- 639,231,661 622,145, 66 RIL, « « cadentctbamssndyqibsdodsbans 165,737,000 135,708,000 

a 7 oy) PR *411,980 ©469,300 Total public debt receipts...........___.._. 657,377,948 580,757,377 
Public Works Administration...............-- 1,267 ,662 5,776,996 ee 

et ew is es a cccabens 855,682 5,307,696 Expenditures— 

= ———— Market operations—Cash: 

Transfers to trust accounts, &c.: DT Gino cithpudcbabebatsnocannne 401,720,000 533,950,000 
Old-age reserve account. -...................-. 43,000 ,000 38,000,000 Certificates of indebtedness. -_.............. 107,150 6! 
Railroad retirement account...............--.- 21,900,000 22,000,000 Treasury notes.......-.- sar shicimianis dite eta biaadelitinia 1,445,950 1,451,700 
Advs. to railroad unemployment insurance acct - 15,000;000 PT: RIS Dt? MOE. oon.cconsqcsecetadengemek:.. daniels | - abate 
Government employees’ retirement funds (U. 8. United States savings bonds___............. 7,877,517 6,872,158 

Ss bonteadebnencnchsiedadteenacensce 87,203,400 75,106,600 MO , foo eee 3,113,306 5,427,200 

IEEE TiO 83,800 ,500 

inn dtpwkneaniedabandeattdnboukans 167,103,400 135,106,600 Fourth Liberty bonds..................... 186,950 485,300 

Po eS ke 101,040 198,360 

Debt retirements (sinking fund, &c.)_.........-- 134,250 137,400 hs nn ocenctnintnbictnte ined & tiie 12,515 22,449 

National bank notes and Federal Reserve bank 

TOGRE GUPGIIIIER. 0k. ok cc cctcnccavenncnccés 807,324,994 762,697 ,365 DEES csbenskascacnvekndembabbkasdons 3,548,315 4,207,725 

Ginn ccccudcndetniesthoeice . debe ake: + GRRE oo. ee 00a... « scnsctscinananetesains 418,196,537 553 ,059 ,042 
Excess of expenditures... .................-..- 499,479,186 451,604,946 = = 

Exchanges—Treasury notes..................  -.< EE Bere 

Summary— EY NORs. «<ctccdakaslateentedtink =" balsas et ee 

Excess o1 expenditures. ........................ 499,479,186 451,604,946 
Less public debt retirements---.-.-............. 34,250 137, Gn sa ccvocentnnesetastibbbiaana \.: hebaosecas. 2 eee 

Excess of expenditures (excl. public debt retirem'ts) 499,344,936 451,467,546 Special series: 

Trust accounts, increment on gold, &c., excess of Adjusted set vice certificate fund (certificates)... ._...... . 1,000,000 
expenditures (+) or receipts (—)-............. +113,306,162 -—321,523,058 Unemployment trust fund (certificates) _....... DE. > HSebhbedane 

Raliroad retirement account (motes).....-.-2.-.00 9 eccccecce eee c ewe 

612,651,098 129,944,488 Civil service retirement fund (motes).......--.. 9 cccccneee 0 teen e nee 

Less national bank note retirements--..-.. areas: : tteied 3,386,420 Foreign Service retirement fund (notes) - ~~~ ~~. 49,000 47,000 
COREE GUGUND ccccéeccese 4 enuccsects § vesesuncce 

Total excess of expenditures. ..............- 612,651,098 126,558,068 ahh iain ae ne  _. inknaenmeiba |. <maie 

Decrease in general fund balance_--.............. 390,918,687 99,906,733 jae ep life insurance fund (notes) - _--_--_-_- apa ks Ra 

posit Insurance Corporation (notes)... --.-.-..-. = ~~. eeee 

Increase in the gross public debt----............_- 221,732,411 26,651,335 

Gross public debt at beginning of month or year_. 40,439,532,411 37,164,740,316 sl ae 17,449,000 1,047,000 
Gross public debt at this date..............__. 

“ acne --- 40,661,264,822 37,191,391,651 Total public debt expenditures....._.__.___- 435,645,537 554,106,042 
* | mneme oe credits (deduct). 
a Expenditures under this caption include items heretofore classified as ‘“‘General— THRONES OC DONNER. 6 nn ct sen ce ccucstecscocancccs 221,732,411 26,651,335 

Departmental,”’ together with items of similar character heretofore classified as SE OG GE ONONIOR.. 2s ca tatdinneonnanniie wrcadsoane oinSienins 
Recovery and relief,”’ under the following captions: Relief; Public Works—All other; 

Emergency housing; and Administration for Industrial Recovery. It represents Increase (+) or decrease (—) in gross public debt: 

all expenditures of the several executive departments and i t h- Market operations: 

ments except as otherwise indicated below. An analysis of this item by depart- Treas Div itncenciet ie tecidinn alt +336,000 —133,387,000 

ments and establishments will be shown in the statement of classified receipts and Certificates of indebtedness._.............. —107,150 —20,650 

expenditures appearing on p. 7 of the daily Treasury statement for the 15th of each WOES WOUe cc cacsncacascccicnccceese —1,445,950 —1,451,700 

EE Ee Ae ie a ee RR ~*~ eeeeeerreenentes: ener +78,222,341 +31 ,079,859 
b Additional expenditures are included in ‘‘Departmentai” above. CONG ONG 10NNB ois din hn seis icidnddccccccccs —12,5 —22,449 
c Additional ns are included in revolving runds, stated separately below. Nat. bank notes and Fed. Res. bank notes.... —3,548,315 —4,207,725 
d Shown separately under “ * and “Recovery and relief’ during fiscal 

year 1939. = Ps © obsdacdinainten ais Cnesecncudieeats +73,444,411 —108,009,665 
e Included in “Public highways” under “General” and “Recovery and relief” 

during fiscal year 1939. tS Tiiiiawnatec ccemncnbeeceansadcandethin + 148,288,000 + 134,661,000 
f Additional expenditures for fiscal year 1939 included in “‘Departmental" above. 

@ Includes expenditures formerly shown as a separate item under “General” BOOM nncccere nec ceccesccccocescccsccecs +221,732,411 + 26,651,335 


and those included in the item “Relief” under “Recovery and relief.”’ 
h Ineluded in ‘Works Progress Administration” during fiscal year 1939. 

4 i Formerly = | A — { “agus Administration (including National Youth 
dministration) ."’ ootnote h. 


* Excess of credits (deduct). t Excess of redemptions (deduct). 


and Federal National 1 . 


Note 1—Includes transactions on account of RFC Mortgage Com: . Disaster 
Loan Corporation a 


.. .ge@ Association. 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES Ni if Com Pas Payable vf posh 
ame oO; pany re yable|o; 
Below will be found a list of bonds, notes and preferred yeep ecerweweny pean eee gy iy 
stocks of corporations called for redemption, together with Dayton Power & Lig (Co. 414% pref. (quar.)--| $v Sept. ilAus. 10 
sinking fund notices. The date indicates the redemption or Pesce B Records, Inc INC------.------------------ 30c jAug. 28|Aug. 21 
last date for making tenders, and the page number gives the | Hevonian oil Go. ~727777777 777772777777 777] BBS [BEBE LBlAue. 31 
location in which the details were given in the ‘‘Chronicle”’: Durham Hosiery Milis 6% pref. A_.-.--------- +$1%4 |Aug. 7j|Aug. 4 
Company and Issue— Date Pag re Cae e) Se corereneescnesenen Sc ns , 1meue. 4 
Allentown-Bethlehem Gas Co. Ist mtge. 3%(s--- ------- Sept. 1 717 | " “Preferred (quar.). ten 7727727727772777} $153 [Oct 3sept. 5 
*American Ice Co. 5% debentures___________-__.---- Sept. 30 1016 | Electrolux Corp..........-~ ~~ 7777-77772 30c |Sept. 15|Aug. 15 
*Associated Ges & Electric Co. income debentures. - - - - - - Aug. 22 1016 | EI oe Natural a Tee CUNO) ot ccanaucecete Oct. 2/Sept. 16 
Bayuk Inc., 1st preferred stock... ......-.---- Oct. 15 720 ~~ vinrmentadteinieteintncprtteed BEL or eons 
Budd ty Corp. "Ist ~e- OB... nnccccn coceeececese Aug. 16 721 Ely % Walker Ds Dre Go SN teatime ascent coe tbi on 12 Sept. 1|/Aug. 21 
*Caterpillar Tractor Co. preferred stock________---- Nov. 25 1018 | Equity Fund, Inc. (quar.)...........~.~~~~27 Aug. 15|Aug. 9 
Cen Illinois Electric & 7h Co. ist ao bonds_..-.- Sept. 1 100 | Farmers & Traders Life Insurance Co. (quar.)..| $244 |Oct. 2/Sept. 1 
*Central States Edison, Inc., oven coll. trust bonds_..Aug. 25 1019 Federal Compress & Warehouse (quar.).--_.-_. 40c |Sept. 1|Aug. 22 
Chi Union Station Co. 9. 336 2 guaranteed bonds- --.- Sept. 1 103 Fishman (M. H.) Co. (quar.)........-........ 15c |Sept. 1/Aug. 15 
pment Co., Ltd., 6% Pref. stock._.......- Aug. 15 3 3 Ford Motor of Ganada A & 2B Ok ReReeebeg K t25c |Sept. 16|Aug. 26 
Commercial Credit "Co. 3% og Tg PRE eg | ROR OR as ccs pteaeaiavng.-ccunewenecoes Se |Aug. 29|Aug. 11 
onnecticut Light & Power Co. ebentures -_ - - ---- . General American Corp. (quar.).............. 75c t. liAug. 15 
Cuban Telephone Co. 1st mtge. boads o2--------------- Sept. 1 474 | General Motors Cor aerate juideaieeanatiie Sept, 1z;Aus. 17 
Cuban Telephone Co. Ist paaee. Ts oe sducdsavenecen Sept. 1 $5 preferred (ener) en ee ae ag ee $1\% |Nov. 1 9 
Dominion Textile Oo., Lad. ist mtge. 4348.-.-. -------- Sept. 1 258 | General Plastics, Inc. (quar.)--------2----22.- 37léc |Aug. 15|Aug. 8 
(Walter E.) Heller & Co.— 20 7% preferred (quar.)......--.----..-..---- . Aug. 15|Aug. 8 
7% emg ghee stock. --.---------------------------- Sept. 20 730 Great Atlantic & Pacific Tea Co ~~ 227277277 $1 Sept. ljAug. 16 
1 “year 47% DOES — — — — = =~ = ~~ == nw on wn Bent. oR Enis i. denronaccnsyubinndite 1% |Sept. 1/Aug. 16 
Holland Furnace Co. $5 cum. — pref. stock... ..---- Oct. 1 23 Great Northern Paper__.___.___....-...----- 50c |Sept. 1)/Aug. 19 
Houston Oil Co. of Texas 10-year 534s, series A_ _...--- Aug. 16 90 | Hancock Oil of California A & B (quar.)..._...- 50c |Sept. 1/Aug. 15 
Hydro Electric Corp. of Va. ist mtge. 5s..... --------- Sept. 1 79 8 8 t-te pcan inet ete daemaamtantees 25c |Sept. } Aug. 15 
Kansas Power Co., Ist mtge. 58-----.---------------- Sept. 1 poh Hanna (M. A.) Co. pref. (quar.).._..........- $1% |Sept. 21 
Iowa Power & Light Co. Ist mtge. 4}4s_.-- --.-------- Sept. 1 § Hein-Werner Motor Parts (quar.)__..-..------ 15c |Sept. 5 ane: 5 
Iowa Public Service Co. Ist mtge. 5s._.... ..-..------ Sept. 1 ah 4 Heyden Chemical Corp.___.................. 40c |Sept. 1/Aug. 22 
Kansas Power & Light Co. Ist mtge. 4}4s-- -.--------- Aug. 28 79 | Hires (Chas. E.) Co class A com. (quar.) _...-- 50c |Dec. 1|Nov. 15 
Keystone Steel & ire Co. serial motes Eb aae abkcakiaeval Sept. 1 e798 lass B common (quar.)............-...... $2 |Sept. 1j/Aug. 15 
Lexi n ree hone Co. Ist mtge. 68_-_-. _....------ Sept. 1 44 Home Fire & Marine Insurance (Calif.)______-- 50c |Sept.15/Sept. 5 
Lincoln Tel. el. Co. 1st _——. et % Bends... sc.cc0- Sept. 4 H Huston (Tom ) reanas Os Co. 7% pref. (s.-a.)----- $373 July 1)Aug. 20 
Loew's, Inc., “344 4% debentures. -.--....-------------- Aug. 1 1030 | Idianapolis Water Co. 5% cum. pref. cl-A(qu.)| $144 |Oct. 1/Sept. 12* 
*Manila Electric Co. Ist mortgage 5s___-_-__--.2------ Sept. 1 International Mining Corp..........-..------ 10¢ |Sept. 2¢|/Aug. 31 
d & Co. 7% pref. stock......-.-.--------- Sept. | eo | International Nickel Co. (Gan.), Ltd_---------] t50¢ |Sept. 3¢/Aug. 31 
or poe Co. 1st mtge. 4}48-_-.....-.------------------ Sept. Iowa Public Service Co. 1st $7 pref. (quar.)----- 1% |Oct. 2/Sept. 20 
Morristown & Erie RR. ist mortgage 6s_____.-------- Sept. 8 1030 % prefi SN .& cnardeaiolenneseass 1 Oct. 2|Sept. 20 
New York State Elec, & Gas Corp. ist mtge. 5348..----- Sept. 1 421 ist $6 preferred (quar.)._.-..--.----------- 115 |Oct. 2|Sept. 20 
Met BRO OR aa op ann nnn nanan -nnn--nennnsnen gan. + sith | Joeee |” pe adapta etm pcre 2 5e |Sept. 1 21 
Nord way Co. 644% bonds--_---..--........-.---- Oct. 1 2 Kansas City Stockyards of Maine (quar.) ..-.-- $1 |Aug. 1|July 2 
Ontario Power Co. of Niagara Falls 5% gold bonds---_---- Aug. 15 5% preferred (quar.)..._..._...---.--...-- $1\% Aug. ilJuly 20 
Peoples Drug Stores.‘tne.. 614% pret. stack=77~727777- Bebe 1s “HIB | Keystone Cuntodlan fund 11 (658) W— gee fans 1U1Aae: af 
’ SD Pewee Bees Oe 202 ereee , annin e n _ Seo ee ve u u 
(Philip) Morris & Co. . Ltd... 5% Dreferred stock" ------- 8 BR BB ~~ “4, ww set eemneoetemmngennss 36e |Sent. 1| Aug. 15 
Reliance g. Co. preferr ‘erred stock....... -.----------- Sept. 1 267 Life & Casualty Insurance Co. Tenn. ey 12c jOct. 2)Sept.15 
*Fthine- W est halla lectric Power Corp. 7% secured notes Sept. 9 1036 | Louisiana Land & Exploration@o.....__...... 10c |Sevt.1/| ‘ept. 1* 
Roch Gas & Electric Corp. gen. mtge. 58..... ---.- - 1 67 Minneapolis Gas Light (Del.) 6% pref. (qu.).---| $1 Sept. 1} Aug. 21 
Scoss Paper Co. 3 Ze debentures a as ahead alesiacal hI ae Sept. 1 423 referred (quar.)......-..-.-----...- Sept. I} Aug. 21 
ay Dp Rog OY Eee eepaepaeteneontno ye ee $5.1 16 les pret. (quat.)..0222222222222222 272 $1.2714 Sept. 1] \ug. 21 
Shell Union Oil Corp. 344% debs.... ----------------- ug. § 1 PORES GO oon canctindoypedutcdue $1% Sept. 1}/Aug. 21 
(Robert) Simpson ‘Sn mtge. &. wo cer eeerneeno= Jan 1 388 Mission NS ee ain wi wh hae whe eles 15e j|Aug. 2 \ug. 19 
Sim oe mtge. 6s-...-------..-- ome 1 mae Mississippi Valley Barge Line ___________-____. 25c j|Aug. 1! | \ug. 10. 
thern California Edison + yy - & ref. mtge. 4s. -Sept. Monongahela West Penn Public Service Co.— 
ennessee Corp. 6% debs. series B & O_...-.---------- Sept. 1 124 DUNOE MOUNTS. 6 so nude canwuacmawcceu dal 43%c |Oct. 2tsept. 15 
Toledo Edison Co. 4% debenture-.--- --------------- Sept. 1 Masetere. kad tana} ne eee, 40c |Oct. 2\Sept. 7 
bet kt pn Feb. 1,°40 751 Preferred A & B (quar.) -...---.----2------ $1% |Oct. 2/Sept. 7 
a ann nnn nnn nnn een n enn nnn n nnn n enn ---- Feb: 1°40 751 Motor Wheel Corp. (quar.)...._...--.....---| 40c |Sept. 8jAug. 18 
mee nim on nn on nw nn nw a een nnn ed. i, 860 | Murphy (G.C.) Fe aeepeeppaepeaee 75c |Sept. 1ljAug. 21 
whee ng & Take Erie iy. eet - mtge. bonds.._........-- Sept. ‘ 128 National Container NIE os \ihinn ns dala CO 7c |Sept. 15|)Aug. 21 
Winston-Salem Terminal Co. Ist mtge. 58-..--.-.-.---- Oct. National Credit Co. (Seattle, Wash.) 5% pf.(qu)| $14 |Aug. 15)Aug. 1 
Woodward Iron Co. 2nd mtge. 58...-..----.-- ------- Sept 1 23398 Neon Products of West pare OO Saat ee 9 alee t25c |Aug. lljJuly 27 
* Announcements this week. z Volume 148. pe a) PAY "OS Bee a ere 50c jOct.  1)/Sept. 16 
iittteaee.,... ie [Suly isisuly 12 
u nd Co. (monthly) _............- y 
DIVIDENDS Ogilvie Flour Mills pr CR ous oss seau Shus $1% |Sept. 1/Aug. 19 
' : Ohio Assoc. Telep. Co. 6% pref. (quar.)_._----- $1}¢ |Sept. 1)Aug. 20 
Dividends are grouped in two separate tables. In the Oshkosh B'Gosh, Inc. ----.---------2222--- + je Sept. i Aug. 18 
. . . . uar ae eee Pee. Ge Re * ° 
first we bring together all the dividends announced the | pacigic erred (anes) Water Ltd. 6% pref. (quar.)_..|  75c |Aug. 1|July 25 
current week. Then we follow with a second table in which oi ah Doves & > ee eaieeeeeeanenees Age Rope. agiaee. 16 
ivi i which | Patterson-Sargent Co. (quar.)._.....--------- 12\%e |Sept. 1|Aug. 16 
we show the dividends previously announced , but whic aan, ee ee fuer.) A eee SS Se. ee 
have not yet been paid. Further details and record of past Peoples Gas Light & Coke. - ---- 5. - Se dakiobaten 50c |Oct. 16|Sept. 21 
dividend payments in many cases are given under the com- | P “Ou preferred. (quar. ” te werent ok a a $114 |Sept. 1/Aug. 31, 
pany name in our “General Corporation and Investment Phila. Germantown & Norristown RR. (qu.)...] $478 [eepe. Oiaes: 15 
News Department” in the week when declared. Pitwsbure® Ca & ‘aa Oo.§ 35D ret (a quan) ---- 4 ee Sent: i Aue. is. 
“at e ce- OPrrrrrerTtereittT TT... . ° 
The dividends announced this week are: $3 preferred (quar inet died eeh bis bu sakes 75c |Sept. 1l)Aug. 18 
proce: = Some e! 5% 1 wes eine pret ( eo $15 Sa: vane: 28 
Per | When | Holders o iectric ams Oe. 2% pret, (auar.)..---~ 3 4 |Sept.30|Sept. 1 
Name of Company Share | Payablelof Record | Puplic Service lectric & Gas peurega ets” 31s Sept. 30|Sept 1 
7 . ” . Pee. se se . Pp . 
Alabama Water Service Co. $6 pref. (quar.)....| $144 |Sept. 1|Aug. 20 Ee ak caret pistes Giotyrics ssi tes: 1M Oct. 1}Sept. 8 
American Art Tile Corp. pref. A__..._-------- t25c |Sept. 1)Aug. 11 6% referred (quar.)...______......-------- 14% |Oct. 1)Sept. 8 
American Business Shares _-_--..........------ 4c |Sept. 1)Aug. 15 Republic Insurance Ose. “(Texas) (quar.)._------ 30c |Aug. 25)Aug. 10 
American Capital Gore. pete oy (quar.)__.-- 1% |Sept. lj/Aug. 15 Rheem Mfg. (quar.)._..........._----.----- 20c |Sept.15)Sept. 1 
American Fork & Hoe pref — et PERSE 1% |Oct. 15)Oct. 5 Rich’s, Inc..6 % pref. pits ese gas tarte vies: $1% |Sept. 30 15 
American Gas & Electric Co Saar) i EE 40c |Sept. 15|Aug. 16 Risdon Manufacturing Co...._.......-.------- 37 ye Aug. 15)Aug. 5 
is ia ha moa ly ny rio apagtaih $1% |Nov. 1/Oct. 9 Roxborough Knittin RCo tee DS «a annie Sept. 1)Aug. 19 
American Investment Co. (Ill.) (quar.) --....-- 50c |Sept. l|Aug. 19 Rutland & Western RR Be eee ee ns ee 1 Aug. 15)Aug. 1 
American Laundr Moemaery Ce tnd enh SIS : 2c |Sept. 1)Aug. 21 Sabin Robbins Paper pS PS SARS yr a 1 Oct. 1/Sept. 20 
American Oak & I a ta psa la dit dont dhee me monandien $1 |Aug. 18\/Aug. 5 Savannah Gas Co. ar o pref. ( ey 43%c |Sept. 1l/Aug. 21 
Cumulative ferred qeuee' Ahdnnnneangsian $1 ‘4 Oct. 1/Sept. 20 Seeman Bros., Inc. (quar.)___.___- ~~~ | 62Me Sept. 15j)Aug. 31 
Fe ee ge EE $1 |Sept. 9)Aug. 26 ents MING tc ceck céacciad 75c |Sept. 1ljAug. 15 
Archer-Daniels- Midland EE ae 25c |Sept. l)Aug. 21 RY OO eas 4c |Sept. 15|Aug. 26 
Arkansas Power & Light 7% pref___._-..---.--- t$1% |Oct. 2/Sept.15 650 South Grand Building (reduced) ._-_._.---- 40c |Sept. 1)Aug. 15 
ET Ue Sa a a T$1% |Oct. 2/Sept.15 Southern Colorado Power 7% pref _.....------ +$1 |Sept. 15)Aug. 31 
Associated Breweries of Canada (quar.) - - - -. --- 20c |Sept.30/Sept. 15 Sparks-Withington pref. (quar.)..----------.-] $1 Sept. 15|Sept. 8 
Se tos okies sh inline omni e cdma $1% |Oct. 2/Sept.15 Spear & Co. Ist & 2d pref. (quar.).-.----_----- $1 Sept. ljAug. 18 
Automotive Gear Works, Inc., pref. -_-.--_-.--- t41 ec ~ og 1|Aug. 19 Sperry Corp. voting trust ctfs _.______._.-..-- $1 jAug. 25j/Aug. 18 
Auto Vehicle Parts Co. 534 % conv. Ist pref. (qu.) 3 J 4\June 20 Standard Predging Corp. pref. (quar.) 40ec jSept. ljAug. 21 
Buag: Ey eave easetee Co. 7% pret. (quar.)- .-- tif \Oct: Z1SePt:}} | Standard Wholesale Phosphate & Acid Works.._| __20c |Sept.15/Sept. 5 
6% prefe ERT EE a saneascnnen—- nana a $124 |Oct. 2)Sept.11 | Storkline Furniture Corp. (quar.) --- -_--. -| 123g¢ [Aug. 31 Aug. 19 
4 ie (quar.)--------------- $13 _ 4 Bees. ie Sunset McKee Salesbook class B (quad. } abhew ge 450 Reps. iy ay 
oes dgess ob wcceccecassccas . » be Cc £5 igh Se uae, A ee ‘ ug. ° 
BE od ney EE een $144 |Sept. 1/Aug. 21 + ltr aber dette 37%e |Sept. 15|Sept. 4 
Boston & Albany R RR we eencceseccccecsececces $2 |Sept.30\Aug. 31 Thew Shovel Co. vref. (quar.)...-....--.------ _ Sept. 15|Sept. 1 
Bower Roller-Bearing Co-- _----------------- 50c |Sept.20|/Sept. 8 Tip Top Tailors (initial)... -___-------------- $3 |Aug. 14/Aug. 7 
ee ee eae Leer). ..-.--- ---=---=- Be Sept. glace ti | Title Insurance Co, St. Louis (quar.) ---------- 124C [aue. Stas 3} 
Burma Gorp.. Utd. Am. dep. reta. (final) "=~ 5 aunas|Oct." 6lAug. 11 | Underwood Fillott Fisher Go..--22---------—- Boe |Sept. 30/Sept. 12* 
‘anada Dry Ginger Ale, Inc_____ __- Fak Lh . . ; Xo. as a ‘ 3 
Canada Starch Co., Ltd., pref. (6-a.)_..._..- 3% |Aug. 15|Aug. § | United States Gypeum Co. (quar.)------------] Be lOct. 2|Sept. 15 
Canadian Industries, A & B_.__-____- b eaelanioan al t$1% |Oct. 31/Sept. 30 een MEPS. tt bcasacdsccaccesad $1% jOct. 2 15 
en nb moweanah 1$1% |Oct. 16)/Sept. 30 Ti SE EE. b cciBocdanamosecocddecseese 50c j|Aug. Aug. 4 
Cc SS a ES ESSE EES $1 |Sept. 30)/Sept. 20 Van Realte Co:. Inc.....----.--------- oie 50c |Sept. 1)/Aug. 17 
6% en en i: dalengih-abdnanenepen akan anc dace aly dia $14 |Sept. 30)/Sept. 20 7], 1 Ist preferred CG PRE ke Bs eee Sept. ljAug. 17 
Carman & Co., Inc. ec owe i lt hae ales as sats wo mn le t$1 |Sept. 1l)Aug. 15 Virginia Electric & Power Co. $6 pref - - - - pat $1 Sept. 20) Aug. 31 
Carnation Co. »- 5 Zo ist pref. (qua a) eer 1% |Oct. 2/Sept. 21 a Bp ea elt SRE. ae $2 |Sept. 26|Sevt. 16 
Central Arka. 0 SPR. 1% Sept. 1)Aug. 15 Was Gee As . canecnaccbnbbducockeen +50c |Sept. 1)Aug. 22 
Central Illinois L: Light Co.4%% oa (quar.) ... 1 Oct. 2/Sept. 20 Weisbaum Bros.-Brower..._._........-.---- 10¢ |Sept. 1)Aug. 17 
Champion Paper & Fibre pref. (quar. btn TR 1% |Oct. 1)Sept.15 Welch Grave Juice pref. ember.) . .< caves otoben $1% Aug. 31jAug. 15 
CED, SRI, nk nn wc dae newnaonnes 75e |Sept. 1j)Aug. 15 Wentworth Mfm. Co........-.---------- RE i 10c |Aug. Aug. 18 
Chi Rivet & Machine i ap ann apni eee 10c |Sept. 15)Aug. 26 Western Auto / ALS "RA ete 6? 40ec |Sept. 1jAug. 18 
ON SEA SA aa aT 75e |Oct. 2|Sept. 12 Whiting Corp. (irregular) ._ _.._._- Se ais kee 10c |Aug. 15|Aug. 8 
Coca-Cola International Corp -----_---------- $5.80 |Oct. 2/Sevt. 12 614 % preferred (quar.)__--.-...-------.-.- $106 Aug. 4\July 21 
Colt’s Patent Fire Arms Mfg. (quar.)---------- 50c |Sept.30)|Sept. 11 Williams (J. B.) Cor ( <2 soieieiiagey epee E~: 4 Aug. 15|Aug. 7 
Columbian Carbon Co. (quar.) ~~ -- - -------- $1 |Sept. 11/Aug. 18 75c. cumulative erred (quar.)........... 25c |Aug. 15|Aug. 7 
Come & Seemeee Op... . . . . --. . ++ = ee 25c |Sept. 1)Aug. 18 Winters & Crampton Corp. (resumed) ___-_-_-_--- 10c ‘Aug. 25 Say 15 
P= 5% conv. preferred _-__..-.-....--.------- $14 |Sept. 1)Aug. 18 Cumulative copy. ferred SGD “Keine called 18%ec Aug. 15\July 31 
Cee en ee ond tua) 222222 22222Z] $184 |Oet, 'B/Sept.11 | Woolf Bros... Inc..7% pref. (quar.) -.--------- Sie Gens. planus. 18 
ontinen an URE Ds o imenio duane . ‘ . 7ellow & Checker Cab Co. class A...__......-. : ? 
Continental Casualty Co. (quar.)_......--.---- 30c ‘Sept. 1'Aug. 15 Yellow & Checker Ga Co. class A------ — ond 
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and not yet paid. 





The Commercial & Financial Chronicle 


Below we give the dividends announced in previous weeks 


The list does not inelude dividends an- 


nounced this week, these being given in the preceding table. 























































Per When | Holders 
Name of Company Share | Payable\of Record 
Abbotts Daries, Inc. (quar.).....-.-..------- 25c |Sept. ljAug. 15 
Acme Steel Co. (quar.)........--.--.-------- 50c |Sept.12\Aug. 18 
Ame Wite C0 stg. lia )oconoceceee Boe [Aue tol suly 54 
na me BElS. (Guar)... nccccccsue a . 
Quarterly 35: 50 ape lea i i alia wy resell th 25e |Dec. 15\/Dec. 1 
Agnew-Surpass Shoe Stores (semi-annual) ----- t Sept. 1)Aug. 15 
a a ea macsos cumin’ 20c |Sept. 1)Aug. 15 
Preference ee (quarterly) 22222222222 222 114% |Oct. 2|Sept. 15 
Alabama & V cany Ry: 8 REE pe 5 3 1Oct. 1/Sept. & 
Allegheny Ludlum Steel, pref. (quar.)..---.--.-- $1 Sept. ljAug. 15 
as, cnc ccaasadondt 25c j|Aug. 15;Aug. 1 
oe Te 2 oi civbsesesacoudabbode 124¢ Aug. 15|Aug. 10 
Allied eas Oe i, GOED. onc conavseens 1: Oct. 1)/Sept.15 
Ne eo emall 10e jOct. 1)Sept. 15 
Allied | pores, 5% premyred ME Rinecamcaeut $1% |Oct. 1/Sept.19 
Aimee Portland Oa a ee nll 25c |Sept.25/Sept. 1 
uminium, 6% "pret, SE RRR ORES: $i% |Sept. lj/Aug. 15 
yn as Goods M aes COURT.) conacecosae 20c jOct. 2)\Sept.15* 
Aluminum Mfg. Co., Inc. (quar.).....------- 50¢ |Sept.30|Sept. 15 
DP peelesed Vana jo2o coon sits (Ros. Solpe. 1 
0S os sai ca nee tnesiees aoa pt. ’ 
erred inners 2 ER ERR EE RIGS $1% |Dec. 31|Dec. 15 
American Arch Co. camae’s padtohetwehnhawed ed 25c |Sept. ljAug. 18 
American Bank Note, preferred (quar.).....--- 75ce Oct. 2/)Sept. 11 
American Can Co., pref. NE il i arts encode dcierl $1% {Oct. 2)Sept.15 
 EERESIE EY Sa eA 2 AR a $1 j|Aug. 15\July 257 
American Chicle Co. (quar.).....--...----.-- $1 |Sept.15)Sept. 1 
American Electric Securities Corp.— 
army mm Dat ag 5 7% pret. A (quar.)--_-- 1% Sept. ilAue. 33 
avalepe oD quar.)-..-- ° ug. 
7% preferred A (quar.)...----------------- sis Dec. 1)/Nov. 25 
Factors, “(monthly) wap Seo lfc |Sept. Aug. 31 
American Fork & Hoe . | , Epeeeepees 15e |Sept.15|Sept. 5 
American General Corp., $3 pref. (quar.)....-- 75e |Sept. ljAug. 15 
$34 Deotert preferred (quar.).... 222-222 cceeee---e 62%c |Sept. liAug. 15 
see (quer ath Débdkh bdighsneennenn 5°c |Sept. liAug. 15 
can Hide & Leather, preferred (quar.) ..- 75c |Sept. 30|/Sept. 21 
American Home Products ‘Corp. (monthly) - - - - 20c |Sept. l|Aug. 14* 
American Indemnity Co. AS papesicnee $1% |Oct. 1/Sept. 1 
American Insurance Co. (s.-a.).......-------- 25¢e j|Oct. 2|Sept. 5 
AES LISA Se 5e Oct. 2/Sept. 5 
American peventanens Co. (Til.). 54 % REM 43%c |Oct. Tj_.-..-.. 
American Investors SEE CIOs wecsssconass 10c |Aug. 15'July 28 
American Metal Co., Ltd............-------- 25c |Sept. ljAug. 21 
6% cony. preferred (quar.)_...-.---------- $1% |Sept. ljAug. 21 
American Meter Co., Inc............-------- 75e |Sept. 15|)Aug. 30 
o n Paper Goods Co— “ 5 
ee 1 Sept. 15|Sept. 5 
7%, preferred (qa noone 3 a ‘ 
Amer. Radiator & Standard Sanitary, pref. (qu.) 1 Sept. ljAug. 25 
merican Re-Insurance-.-.-.-.....-...------- 40c j|Aug. 15|Aug. 4 
American Smelting & Refining Co......--.---- 50ce j|Aug. 3ljAug. 4 
American To Co., com. , by com. B (quar.)} $144 |Sept. t/Aug. 10 
Anaconda eee» M DUCCébinascasuepance 25c |Sept.21|Sept. 5 
Armstrong Cork Co. .............-.--------- 25e |Sept. 1lj/Aug. 8 
Proferre: qear.). SEES RS SCE a ana $1 |Sept. 15/Sept. 1 
anon Corp. 7% preferred..........------- $154 Sept. aus. “ 
Associated st Ag Corp., Ist pref. (quar.).-| $1% |Sept. llAug. 11 
Associated T pe, & Teleg. Co. 7% 1st pref._... 49c |Aug. 15|Aug. 1 
2 Bt PE kbc acabbaanocccesncnceces 42c j|Aug. 15|Aug. 1 
Atlantic Refining Co..................-.--.-- 25c |Sept. 15)Aug. 21 
Atlas Corp .o7n peewee GIUNE Jvcccccsssenss 75e |Sept. lj)Aug. 18 
Asians SRR EGS ci 7 Sea 50c |Sept. 11)Aug. 31 
win Locomotive Works, preferred (s.-a.)--| $1.05 |Sept. ljAug. 19 
Baldwin Rubber Co., common (resumed) --_-___- 12 %e |Sept. 20/Sept. 15 
Baltimore American Insurance (semi-annual) .. 10c j|Aug. 15\July 31 
MEE dpbtaeebhnpedepesaccecocesensse Aug. 15)Jul 
Baltimore 2 heal ine. (QUaP,)..-..-.<-<- i oo. —4 +H 
erred (quar.)...-..-.---.---...---- Sept. 1l)Aug. 
Bankers National Investing Corp., A and B..-.- x res 5 Aue. 13 
oa wn aw ae wn w= = ~~ Aug. Aug. 
Bankers & Shit pers Insurance Co., s: Y. (quar.)| $1% Aus. 73 i. 1 
: Barlow & See! Mfg. class A (quar.) pails icuies gah 3'c |Sent. lj/Aug. 15 
Bayuk Cigere. tne bp ees as ecoendanessesooseso 18%c |Sept. 15)Aug. 31 
Ist preferred (quar.)....-.----.--..---.-.- 1 Oct. L5iGeps. 30 
Beacon Mfg. Cu., , spmaneben GENRE Je cwscceanes 1% |Aug. 15|July 31 
Beattie Gold Mines...............-...-.-..- 5e |Aug. 1AiJuly 3} 
Belden Mfg. Co..-.......----.-------------- 15¢e |Aug. 15) Aug. 
Belding Heminwa DBasoconsanccocccecccsce 17 4c Aug. 15|Aug. 9 
Bendix —— Pd eeancccanwcnenceecce 25c |Sent. l/Aug. 5 
TTT TTT eee 40c jAug. 15\July 25 
hlehem Steel Corp. (resumed) --__~~~~~~~77 spe Sept. 15 Aug. 3s 
Ds 6 ncacduansossdcscucves " t. 
7 Sroterred (quar. chs eden ddin ea san a9 $1% [Oct Slsept. 8 
Bigetow-Santord Pe rion ~=-=== $134 |Sept. 1/Aug. 17 
~mcognans Soe Co., $3 % prior Ag (quar.)--| 8714c |Sept. 1}Aug. 20 
Birmingham Water Works Co. 6% pref. (qu.)--| $1 |Sept. 15 oe 
Blauner’s preferred (quar.)__...............- 7 Aug. 15|Aug. 1 
one Bros. erred (quar) Dt eS ee 377 c |Aug. 15|Aug. 9 
LI Sept. 30|/Sept. 25 
sey, idge Co: DORs BEE) a cccccnt atieos ‘ * 
Besa” t. div johi-sad an. phan ease = 2g ike 
tores, Inc.. common (quar.)...........- 20¢ |Sept. 15|Sept. 8 
Borden Co. 0. interim) eee ewecens mnwec scenes en~ 30c |Sept. 1/Aug. 15 
BOGS BER. CO. 222 - e2c2c- 22 oe cece seo onee--- Aug. 15|July 31 
Boston, PG ease ccnc pcccaseccccence l4c |Aug. 21|July 31 
Bourjois, Inc., erred quar.) eecescccaccces 68%¢e Aug. 16 Aug. 
wee ewe ww en new ewnnee c 4 Aug. 1 
Brooklyn edison Oo" Ca (quar) ween nnonneeene $2 Aug. 2 Aus. 11 
ite cheiniahaep scbdadeccoseces c ‘ Aug. 19 
Brooklyn Tel . & Messenger (quar.)....---..- $1 Sept. 1 Aus. 2 
BOOT R BGO DBs nannbecus ncacnccccscccesces 50c |Sept. 1/Aug. 18 
Buck Hill Falls Co. PS mahal cide hahah die ince etbinnlvekaged 12sec Aug. 15|Aug. 1 
Buckeye Pipe Line Co... ___......-.-.-....-- Sept. 15|Aug. 25 
Buffalo fa erite Gold DO. then neanhoakae t25c |Aug. 15|Aug 
Bapker 5 ill & ‘Sullivan Mining & Concentrating| ; 
PCr tt Uitte eT ee 25c |Sept. ljAug. 15 
Bunte Bros., 3% wered (Guar.)..........- 1 Sept. 1/A 26 
 penteased | alle OE aii Thee. ifaw: 24 
Lttdintihighobwbossens= ug. ug. 
urroughs Ferre EP NGS bw neidlibesiee a diced Oc 
Butlee ge a ki c . rd a 
Butler Water 7% preferred (quar.).....-....- $s ‘ig 15 
Byron Jackson Co. quar.) Py oF a 25¢e j|Aug. 15)July 31 
California Packing 5 pref. (quar.)Gorrected.-| 621s |Aug. 15\July 31 
California Water ce, 8 SRE : 
Sault Nentuee sows. Sa ove jAue. ney Si 
ew ew me se wwsewcewcdcccnceccesns 37%c /Sept. liAug. 15 
New (qu OO Bane en seen ene seeeeee 37e |Dec. 1 Nov. 15 
ire & Cable, pref. (quar.)__.________ $1 Sept. 15|Aug. 31 
Qiass ‘ takki sapecetwausdacsneses 3 Sept. 15|Aug. 31 
‘lass OE ties haw adidas tacews «0. ois 1 |Deec. 15) Nov. 30 
- DE dentdinvhcticconnesa cod $12 c |Aug. 15|Aug. 1 
eens 8 et ee ee 12\%c |Aug. 15|Aug. 1 
Garter (Wim } Co., preferred (aaar) 2.227277) {tt |Sept: Aus: 15 
Ca - or (quar.)-.-.-..-..-...... 50c |Aug. 25|Aug. 15 
,, Eee eee a Aug. 15 
---+------- - 15\July 31 
ee ewe wenn een nnn neee July 31 
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Per When | Holders 
Name of Company Payable\jof Record 
Central Illinois Public Service, $6 preferred - - - - +$1 |Sept. 15jAug. 19 
Oe NE. cnt nabbed + nee wale 131 Sept. 15|Aug. 19 
Central | aa — Service, pref. (qu.)....| 1% jAug. 15j)July 31 
Cert Se es ncudkeseene 1Me j|Aug. 15j|Aug. 4 
Century Ribbon Mille. SEE, GOUEE Din tconecnes $1% |Sept. 1)/Aug. 21 
Chartered Investors $5 pref. (quar.)_..-------- $1% jSept. 1jAug. 1 
Chester Water Service 8534 Pr pref. (quar.).._.| $1% |Aug. 15jAug. 5 
Citeage Electric Mfg, MOE Bo auitactousitt f$1 Aug. 15jAug. 5 
(oo) tC Le eee 2: Sept. ljAug. 10 
Chicago Lina A CHP Gi aditheddobnodehnannpied 25c¢ t. 1jAug. 18 
Chile Cop i ES A, SANT © 50c |Aug. 25jAug. 8 
Oincinnat Calon ‘Terminal 5% pret. (quar.)---- $16 . 1jSept.18 
5% preferred (quar.) 1 1-1-40} Dec. 18 
City of New Castle e Water Co. 6% pref. “(quar. }-| $1% |Sept. 1/Aug. 21 
RE MIT MIR 6. ia os scsi ws tpn ianicd leerita ipa 25e j|Aug. 1zjAug. 7 
Clark = Bquipanens, STEEN onc cadsscenendnsn 25ce t. 15|Aug. 30 
PROREOGE (GEEE.) 0 nwcdcaccdccotgecunmasoces $1 Sept. 15)Aug. 30 
Clear Springs Water Service Co. » $6 RES +$1% jAug. 15jAug. 5 
Cleveland & & Pittsburgh RR. Co. 7 7% gta....-- 87 %c |Sept. ijAug. 10 
Special guaranteed _ _ ale i ane he 5°c |Sept. ljAug. 10 
Colgate-Palmolive-Peet Co. (quar.)....-..---- 12Mc |Aug. 15/July 25 
eS OS eee $1% |Oct. 1/Sept. 5 
Collateral Trust Shares series A__....--..----- 13.6c |Sept. 1jJuly 31 
Colt'’s Patent Fire Arms Mfg. (quar.)__-------- 50c |Sept. 30/Sept. 11 
Columbia Broadcasting System A & B___.__--- 45c |Sept. SjAug. 25 
Columbia Gas & Electric Corp.— 
6% preferred A (quar.)_.........--------.- $1% |Aug. 15jJuly 25 
5% cumulative protersed Re ee need $1% |Aug. 15jJuly 25 
Ba cumnmiative preference (quar.)___.------- $1%4 j|Aug. 15\July 25 
Columbia Pictures Corp. $2% conv. pref. (qu.)-| 68%c |Aug. 15 Aug. 1 
SO I, i res oe ese $1.10 |Sept. 11)/Aug. 25 
Commonwealth International. Ltd (quar .)---- 4c jAug. 15)July 15 
Commonwealth Utilities, 64% pref. C (quar.)_| $1% |Sept. 1 Aug. i5 
Commonwealth Utilities Corp. 7% pref A (qu.)-| $1% |Oct. 2 Sept. 15 
oie 6 spect B (guee-) EI EE II $1% |Oct. 2 Sept. 15 
preferred © (GUGP.)...6c02--sccccoce $1% |Dec. 1 Nov. 15 
Cumuee . 7 1" aa Sigtaretapaeyetes 50c |Aug 15 July 25 
Compania Swift Internacional (quar.)_-_---.-.--- 5.c |Sept. | Aug. 15 
Compressed Industrial Gases____.-....-.-.---- 25c |Sept. 15 Aug. 31 
Concord Gas “o. 7% vreferred_.........-.--- t5% j|Aug. 15 July 31 
Connecticut ype . Power (quar.)_...-------- 75c j|Oct. 1 Sept. 15 
Preferred (gusr NP Rs OS Re $1% |Sept. 1 Aug. 15 
Connecticut ay ge Ree iS y aR 62%e |Sept. 1)Aug. 15 
Connecticut River Power] 6% pref. (quar.)_---- sits Sept. 1|Aug. 15 
Consolidated Cigar Corp. 7% preferred. -..-.--- $1% |Sept. 1,Aug. 15 
Consolidated Edison Co. of N. Y., Inc_..--.---- 50e |Sept. 15 Aug. 11 
Ce en a of Baltimore (quar. neni tte nda 9Nc j|Oct. 2,Sept.15 
SE SRR... cos desamudhemtahe decane $1% 2 Sept. 15 
Conso! Mw _ Elec. Lt. & Power (Balt.)._-. 90c |Oct. 2 Sept. 15 
4%% preferred (quar.)...........-.-..---- $1% |Oct. 2 Sept.15 
Consolidated Oil (quar.).............-..-..-.. 20c |Aug. 15)July 15 
Consolidated Paper Co_..._.__.........----- 25c |Sept. 1ljAug. 21 
Consolidated Retail Stores, 8 a —— $2 |Oct. 2/Sept.19 
Consumers Power Co., Aa J - bn ch aptanenael 3 \y% 1Oct. 2)Sept. 8 
$1% AD BOS, NS D8 RPS S 1% |Oct. 2/Sept. 8 
Continental Can Co, Inc. (interim)___......-- 50c |Aug. 15) July 25* 
Continental Cushion Spring (resumed) -_...---- 4c |Aug. 15\July 31 
I EA i oe 2he |Sept. 28/Sept. 15 
Cope pane & Varnish (4 ) AS GR OAR TRITE Sh: 15c |Sept. 1)Aug. 18 
erred ious ie cic dindaeits ina ws dnd dart abimine peti $1 Sept. 1)Aug. 18 
Oune gh a teel Co Se in shin wales i ngdiaatiel 2 Sept. 10/Sept. 1 
Is SR, ois inn inte Oech bw me a ae oil 412-3c |Sept. lujSept. 1 
Cosmos imperial Mills (quar.)...........---- 25c j|Aug. 15)July 31 
5% pretared 8 a yp Re ari ata, Per aa $1% |Oct. 14}Sent. 30 
Courtauld’s, Ltd., Amer. dep. rets. (interim)...| 2% |Aug. 23 July 18 
Crane Co., "5% preferred (quer) OE ne RRs 1\% |Sept.15,Sept. 1 
Creameries of America, pr (qua SS RSs 87 %c |Sept. lj/Aug. 10 
Cresson Consol. Gold Mining & Milling (quar.) 2c j|Aug. 15|)July 31 
Crown Cork Seal Co (quar.)...........-.---- 40c j|Aug. 15jJuly 31 
Crown Geek oS +<- Co., Inc. $2% cum. pf. (qu.)} 56%c |Sept. 15;Aug. 31* 
Crown Drug ce ae 43%c |Aug. 15|/Aug. 10 
Crown Zale boos’ P35 preferred (quar.)__...-..- $1% |Sept. ljAug. 14 
Crum & Forster Insurance Shares A & B____--- 30c j|Aug. 31j|Aug. 18 
NT ee canal $1% Aug. 31|Aug. 18 
Crum & Forster TS FREE TEI $2 |Sept. 30/Sept. 20 
Cuneo Press pref. (quar.).. __.-.-.--------- 31% |Sept.15/Sept. 1 
Cushman’s Sons, Inc., 7% preferred. ...-.----- 87 %c |Sept. ljAug. 15 
Daniels & Fisher agrores i GN) occ avoid 5c |Sept.15)Sept. 5 
Es ne ec apenbenadl 50c |Aug. 15|Aug. 1 
Deere & Co. —I— 3 (quar ) SES INT A 35c |Sept. 1/Aug. 15 
Dentist's pushy Co.. ¢ NS RRR 75c |Sept. ljAug. 19 
TE RS a ae a $1% |Oct. 2/Sept.30 
Denver Union Steck Yards. 54% aoe. aH )} $1.37 %|Sept. 1)/Aug. 20 
Detroit Gasket & ee preferred (quar.)_...-.- 30e |Sept. ljAug. 15 
—— Mates Co. GSS IS 50c |Sept. lj/Aug. 10 
hon ck ton alin ddim ated a ciel ashindadines ep aia 25e |Dec. 1|Nov. 10 
Participating preferred (s.-0.).............- 75c |\Sept. 1)/Aug. 10 
Participating preferred (s.-a.)......-------- 7ie 3-1-40/2-10-40 
Dictaphone i. I a a a 75c Sept. 1)Aug. 11 
pe & Wi g Pat r Co. 5% preferred (quar.)-- $132 ey 15\duly 31 
em ng aper ‘oO Jo erred (quar.)-- ug. y 
Dr. Pepper Co * 4 7a pecan om 30¢ |Sept- 1/Aug. 18 
Quarterly TENA EOS Sale OS Bh A PE A RS 30c |Dec. 1)Nov. 18 
Dominion —n: Ltd. «ae i a a a 30c |Aug. 15\July 31 
er cern te eee abhbaces 75c |Aug. 15|Juty 29 
Preferred SS _------| 1%% Aug. 1AiJuly 29 
pow & Almy Chemical Co. class B-...----- 2 Sept. 15\Sept. 1 
1ez y Fields (monthly)_.-..--.------- 25c |Aug. 31/Aug. 17 
Dow on & Anglo Investment 5% preferred__-_| [$14 |Sept. ljAug. 15 
Dominion Oilcloth & Linoleum Co. (quar. Radic 30c jOct. 31)Oct. 16 
pamieia Scsttas Garseuneais 8S seferzed_| tbde |Sopt. tlAug. 21 
0 t nvestments 5% pt. ug. 
Dover & Rockaway RR. Co. e- -a. keg Si adie send $3 |Oct. 2\Sept. 30 
Duplan Silk Corp_..._._._.. Riecaesoaneon 5ue |Aug. 15|Aug. 4 
Eagle Picher Leed preferred (quar.).......--.- 1% |Oct. 1)Sept. 15 
East St. Louis & ern ok 5a pf. (qu.) 1% |Sept. ljAug. 2 
6% premeeet Se Fe SENS FP a an a A $1% |Sept. ljAug. 21 
"O56 1 Shore ablic ‘service Co.— $1% la 10 
ST SR a cia namneeaon ug. 
NE Ce ee Oe oe neswabe $1% |Sept. ljAug. 10 
Eaton Mfg Go... (Ep AL CE ETO RE. 50e |Aug. 25j)Aug. 10 
lectric ag 2he |Aug. 16jAug. 5 
Elgin National Wateh RAPE eee 25c |Sept.23/Sept. 9 
El Paso Electric Co zo. CES.) 1% pref. A (quar.)_- 1 16|Sept. 29 
bo “3S apap RS ree 1 Oct. 16/Sept. 29 
EI Paso Electric So. a exas) $6 pref. (quar.)._- 1 Oct. 16)/Sept. 
Empire & Bay State YY ~o#Y pref. (quar.).-- $ - ljAug. 21 
Empire Capital EN A (q SS h FRR RET EGO 10c |Aug. 31/Aug. 15 
Emporium © ell Corp.'4 ep. 434 % pret. “ik Gquar.j| seve loct, '2/sepe. 21 
m um Capw A quar. c : pt. 
44% preferred A (quar.).......----.------ 56%c |1-2-40 |Dec. 21 
7 ‘erred ( . vs 
. 
v. pref. (quar.)_........- 75¢e |Sept. 
ee ee mie 10c |Aug. 30 
Faber, i I no 50c |Sept. 1 
Fajardo 8 OU I I ae Sept. 1 
ack of 25c. =... , plus div. of 25c. per sh 
. a distribution =, of proportionate 5 
ny iv. of the Fajardo Sugar Growers 
Brewing Oorp. (quar.)_........-....-. 15¢ |Aug. 31/Aug. 16 
ME et ere re aoe Au oe ahineee” 18 
Fansteel Metallurgical Corp. pref. (quar.)....-.- Sept. 30/Sept. 
Sa eal 1 Dec. 18)Dec. 15 
Federal nee Co. (N. J.) one. Di athepebalnts Oct. 2/Sept. 21 
Federal t & Traction, pre per RR CRORE 1 Sept. ljAug. 15* 
Fishman (M Hen I “ee caus Pes igs Sept ilaus: 13 
(M nc. ve Sik i each meinen ug. 
Fitz Simons & Ms tademais 25c Sept. liAug. 21 
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Florida Portland Cemen 
Florida Power, 7% pref 
7% erred 


h Gees cacsaa 
% pref. (s.-a.)-- 


(quar. ee Satpal mes Ramee <9 sa ete Raper’ 
Acceptance Corp. $1 4 series pref. (qu.) 
7% conv. pened (quar.) 
General Cigar Co a — (quar. Ts cin euakergenebiaitiadl 
General Foods Cor 
General Gas & Electric! $31 pede pref. (quar.)_-- 
General Metals 


General Refractories Co 
General Shareholdings $6 preferred 

Optional div. of 44-1000 | sh. of comstk. or cash 
a hoe ge Advertising Co. class A 


tor Fins & ‘Marine Insurance (s8.-a.)-..-- 


Globe-Democrat "Pabiishrs 7% pref. (quar.)_-- 
Golden Cycle (quar 
Goodyear Tire & R Ru 


year 
$5 convertibie preferred (quar.).....-.----- 
Gorham M 
Gossard 
Grace National Bank (semi-annual) 
Grand Union Co. $3 series conv. pref 
Oe Xe Lakes Dredge & Dock Co. (quar.)...-.--- 


Greene Cananea Con 
Greening (B. pI ao 
Griesedi 


ieck-W' 
hh couvertibie prefrr 
= ony 5 Co. ere 
tilities 


$5 gat 
oat & quae ones” senidien tacos aii 


ater Co., a% ref. (quar.)..-...- 
Hale Bros. Stores (quar = 


uar.) 
Hammona 4 AEE Co. 67 bt pref. (quar.)..- 
Hanes (B. H.) Knitting Co. (quar.) 


Monthly 
Hires (Chas. E.) Co. class A =: udondaadngtil 
Hobart Mfg. Co. class A (quar.) 
Holland Furance $5 preferred (quar 
Entire issue called for redemption bei. 1, 1939 
Hqpisow Consol. Gold Mines (monthly) 
xtra 


Preferred (s.-a.) 
Holt me te & €o. 4D og class A 
Homestak (monthly) 
quar. ids dom hie oe emia tt 
. 7% non-cum. pref. (quar.)..- 
6% pric. pref. (quar.) 
Horn & Hardart ( ~ LORE codmaneid 
Houdaille-Hershet, fr. (quar ar.) 
Huntington Water Co. 7% preferred (quar.)... 
6% preferred (quar.) 
— Sash & Door Co. (resumed) 


eterred 
Idane Maryland 1 Mines mag me Y 
Illuminating & eee tote ean Cor 
quarter! 


preferred ly) 
Im 2 al Life Assurance (Gan. ) (quar.).--- 
nguarverty Telep. Corp. $6 pref. 


ll-Rand Co 





y- 
Insurance of N. Y. OE Ie 
Jewel Tea Co.. Inc 


ug C 

34 ~ LF (quar.) 
wachaden De Soni Stores, Inc.— 

5% converti toy —. » igh et Geir CE Oss 
Keit Mibee Orpheum 


7% cum. conv. a 
Kemper-Thomas, 7% special ped (quar.).. -- 
7% 8 al preferred (quar ) 
Co. Macy 
Kennecott 
Kentucky Ga 


> ab EE opadenoe 


Lee (HH. D) Mereane ile 
Portland ce 4% pref. (quar.). . 


ho reret 7 
i) 


eee 
SAK 


$ 


Ae 
ow te 
Sou 


PEE 


) 


Ses 





i 


om 


— 
Pt Dat pe te tre tet mt Cone 0 et Ot Ct et et tt et tt et 
Pop > > 


SRR ScREeEES 


eeRes 


>> 
SRR 
mote 


eho Ay ~ 
CRONIES Orr Orr ON 


> . 7? 
Sho - 


me ee COD 
wNNOUOK age = 


Crore 





Rr eee 8 GCOtOo 
OO CO et 


So 


ONO Or gu 











Libbey-Owens-Ford Glass 
Life Savers Corp 
Special 


Liggett & Myers Tobacco com. & com. B (qu.)- 
Lincoin National Life Insurance (quar.) 
Link Belt ais 


Preferred 
Little Long 1226 Goid M 
Little Miami RR voriginal capital (quar.)..... 
capital I quar) .. 


— 
Lockhart “Hire Co., 7% preferred (semi-ann.). 
Loew's, Inc., $644 cum. pref. (quar.)-.....---- 
Lone Star Gas Co 
Longhorn Portland Cement Co 
A = Sevending partic. preferred (quar.)....-- 


Loose. Wiies Biscuit Co., 5% P preferred (quar.).. 
Louisville Henderson & St uis RR. (8.-a.).--- 


-) 
Louisville & Nashville RR 
Ludiow Manufacturing Assoc 
ERNE DONS waite ocbsdtdddimedswunh dete 
PU HEOS Dc ccasksbbebihonsecebouve 
Preferred (quar.) 
= ys Sear Gas ae Electric, $7 pref. (quar.) 


McClatchy Serene. 7% pref. (quar.)....... 
7% preferred (qua: 
e Porcupine Mines (quar. ) PPE eps 
‘oO 


R. H.) 
Madison | Square Garden 
Magma Copper Co 
Magnin (1.) & a3 peel. (GURE.) <a cncccccsece 
Preferred (qu 
M Investment, TE UE Doonevectooce 
Manhattan Shirt C 
a - veep Casualty Insurance (quar.)_.-... 


shaneaian Corp., a ie cnniavanedee 

5% preferred ‘(quar 
Matson ened nay 7 oy aaa ae oh aie 
Ss ape (quar.)-.. 


Middlesex Water 


Midwest Rubber Reclaiming, preferred (quar.) 
Minneapolis Honeywell ator 
Preferred B 


(quar.) 
Missouri Public “ierdiss (initial) 
Monarch Life Insurance Co. (semi-annual) 
Monarch Machine Tool 
Monmouth Consol. Water Co. $7 
Monmouth ete marys Cement, 8 
Mgnsante Chemical Co .. $444 pref. et (s.-a.)..- 


peody | 8 Investors" 
Moore (Wm. R.) my Goods (quar.) 


“+ 1% cum. ‘part. ‘pref. (qu.) 
5 aa —_ 


_ "See: See 





Morris (Philip) 2 "Go 
5% conv pests 

Morse Twist D 

Motor Finance. 


Pref uar.) 
Mt. Diablo i. & Dev. (quar.) 
Muncie Water Works Co., 8% ES; $(quar.)_.- 
+ fee me nde -6% cum. pref. (a 
Muskegon Motor Specialties class my ‘aes: pees 
Chemical Co. of Amer., 6% pref. (quar.) 


N ctlonal eT Oredit C So. 
National Gypsum, $4% pref. (quar. ) 
National Co 
| = = pS: erapeerenarere 
ered 1S: (@UGP.).-.c-cgeospenessaeoe 
National Liberty Insurance Co. (semi-annual) - - 


National Life & Accident Insurance (quar.) ---- 

en ae Corp. $7 pref. (s.-a.)---- 
referred (s.-a.) 

National P: Pa & TPS (resumed) 


National Pe Power & 
National Standard Co 
National Union Fire Insurance 


ng Co 
& Queens “1. yang Tight & Power (qu.)-- 
preferred ¢ (quer 
Niagara Wire vchin DEY Sects onrsanadl 
1900 Corporation, class B 


Noranda M nes, Ltd 
Norfolk & phen G+ (GRE .) cc cwccccccencs 


uar. 
North River nsurance, N. Y 

Northeastern Water & Electric pref. (quar.) ~~~ - 
ae gt Public Service Co— 


Ohio Power Co., 6% 
Ohio Public Service, 
6% pref 


ey As Aug. $} 


Sept. tau: 
— }Aug. 1 


> 
Serge AS norm bo 


& wnew 
SS OEK SSS eee PEPER SEER 


# 
toro 


Sept. 11 Sept. 
Sept. 30 Sept. 20 
t. 1 Aug. 


: “F° . 
mites COmuOED O9OIEI EH EDEIOND em eomrs OREO 
OO et OO Crt OO Cr NI Or oe 





eho 
Or Or 


i) 


9 
1jAug’ 10 


1jA - 12 
ilAus. 19 
1% |Sept. 1ljAug. 19 
1% |Sept. ljAug. 19 
c |Sept. 29|\Sept. 15 
$1 Sept. ljAug. 15 
Aug. 15'Aug. 

20c j|Aug. 15/Aug. 
t. liAug. 


pt. 
Sept. 





1 89583 
=a Sept. 





ie 


Spet. 1'Aug. 


. 1 Aug. 
Sept. 1 Aug. 


-3c 
$1% ‘Sept. 1 Aug. 


1) 
NOanae 
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oan Holders per | when | Folders 
Ontario Steel Products (interi 2 : morons = met A het w 
n  —_———— rt 
eferred (quar _ otagres sagnbencceuaal BE hh, — --* y 2 +a in ceeptnecenregannzepen 40c |Sept. 1|Aug. 15 
Oswogo & Syracuse Tit. Co." @reF22IIII Ang: 2ilaug: 11 | standard uo: (Calif) G@uarj---2-7-2-2222-] pe Sept. 15|Aug. 18 
Preferred (quar.)---------2 22 2-2-<2-222- 5 Standard Oil Co. (Indiana) (quar.)------------ 25c¢ |Sept.15|Aug. 15 
Owens-Illinois Glass... ......-------------e- 28 Standard Oil Co. (Ohio) (quar.)-------------- 25e |Sept. 15|Aug. 31 
Pacific Gas & Electric 6% oe Sty cdsseanin 5 Preferred (quar .)- —--------------- = ~~~ ~~~ $1% |Oct. 14|Sept.30 
5 2 cotwrred ne OE EPRI EE st — Wholesale Phosphate & Acid Wiorks— . 
Dee. talent) 22-222 ee OL Gennes Waste B% peed. Gauer 5 ........-.---- Sept. 15|Sept. 5 
Parker Pen oe oleic, aE 20 Stanley Works 5% pref. 
Fete Meet gy aa tS | Bite Ae Caan yac aunt isso] | BO (ROM TIA. Be 
arkersburg ti: 5 ef. Py , Inc. (quar.).-------------- : 
Paton Mig Go, Lta-7% pret. (quar. etnias 21 | Strawbridge & oo ves Be set nse 
Paymaster Consol. Mines, Ltd......-.------- 31 $6 preferred series A (quar.).....----- $134 |Sept. 1|Aug. 15 
| es a lh panama erartateL 31 | Stromberg-Carlson Telep. Mfg. vpref, (quar)..-| $154 |Sept. 1|Aug. 14 
Peninsular Telephone... ....-..------------- 1 Stuart (D. A.) Oil part. pref. (quar.).-.....--- 20e |Sept. 1|Aug. 15 
ef CE on tebe donaech whee | Sun Oil Co. (quar.).---.-------------------- 25 |Sept. 15|Aug. 25 
No cc ccnvcnnccecioace La poly ~ AO oS ak ahelaeeeeaa $14 |Sept. 1|Aug. 10 
Penman’s, Léd. (quar.)...------------<<---- 4 Superior Oil Co. (Calif.) (quar.).------------- 25c |Aug. 20|Aug. 10 
Penn State Water Core, $7 pref. (quar.)__---- 2 uarterly.....--------------------------- 25e |Nov. 20|Nov. 10 
Peoples Gan fF Mig. TO. TaD. conctckess 21 uarterly wee eewewerenccescococecccoceree= 25¢ |Feb. 20\Feb. 10 
a RED iSt epee epe ieee eer ect uarterly-_-.--_.------------------------ 
Pepperill Mfg. Co..--<<<--= “22-0222 222222- 21 | syivanite Goid Mines (quar.).....-...-.----- aye ey Mace is 
Perron Gold ines, Ltd. (quar.)....-.------- 7 | Sylvania Industrial (quar.)------------------ 25c |Aug. 22 ‘Aug. 11 
ook oa nantes tet a NGA STR OS -1 ome con gy bse i eer ae 56c |Aug. 15 Tae 31 
vuatemm MA. G70)...-.22.02222222-20- ep al eferred A (qhar.)- --—-<--222222--2-2---- $i% |Aug. 15|July 31 
Pfeiffer Brewing Co CAS fe IL i - 25 Taylor m.) wee eneoe--------- $1 |Oct. 20 r 1 
Phelps Pesos ¢ FIRE) VELOPED OER Sept o} | Tere aute a. Piorks Corp: 7% pref._... $1% |Sept. 1)Aug 2 
Philadel % preferred (semi-annual)--| 25¢ |Sept. 1 gg A Le AO oem 50c |Sept. 15|Sept. 1 
Philadel pia la Tngilaved Sn RE so nud be Ibe |Aug. 15|Aug. 1 Texas Pacific oal & Oil Go. (anar ) 6 CSRS RL 10c |Sept. 1/Aug. 11 
P burban Water Oo.. ‘pref. (quar.)| $136 aa oho | Seems Oar nae cel Cane 90c |Aug. 15|July 31 
Meee er —— ap fee ime tr" | ecermecr ee me re Oe ie |eeme Baer 1 
pn nobe hess tpanane6etne 50c |Sept. 1|Aug. 4 wenn nw nnn nnnnna--------| Sie |Aug. 15/Aug. 1 
x Acceptance Corp., class A (quar.)----- P ug Tide Water Associated Oil Co-.-.------------ 
Coren Gree dts Was luersd leeer 2-7. 13/40 [Aus. 10/Ame. 2 | Timken Roller Bearing Oo. -_ --<------------~ pge [Rope- fans: 16 
Pillsbury Flour Mills (quar.)........-.------- ibe laaee. likes tows Gold Mines, Ltd (quar.)--.---------- 2c |A * ooltuly 2 
'os4% cum. preferred ( —_ 4 pee omy ot Sm 3¢ |Aug. 22/July 31 
m. p i a ie te ! o n Co pref. (monthly) - ------ 2 ‘ 
Pip Piper Aircraft Deep. Preferred (qua (quar.)........ eee raed i rey : is 6% te ae (monthly) )---------- = ------- - Spe Sept. i Aug. 13 
~Bowes Postage Meter (quar.).....---- ° ° 0 7 RE SE Ora. ¥ : : 
Pittsburgh, Bessemer & Lake ie 10e jAug. 21/Aus. 1 | Towne Securities Corp. 7%; caimn. preferred - ~~~ 41285 |Aue, 17|Aug. 10 
Pitts: Ft. Wayne & Chicago 7% pref. (quar.)-- Oct. s)8ept.15 |» Proterrod (qust.)-72----.----.>_7--5-5---- 2be |Aug. 15)Aug. |} 
Preferred (quar) nce ep assn=a-| S188 [1-440 1216-80 | Union ilecunie Co. of Mo.. 85 pret. (auiar.)----| $154 [Aue 1plsuly’ 31 
Pittsburgh Subur! n Water Service Co.— Union Gas Co. of Canada (quar.)-.----------- 20¢ Sept 15/A 7.19 
$5 preferred (quar.)........------------- oanc lke eae. 6 | Ce ee ee --- 2 30c |Sept. 1/Aug. 15 
Pitvebur va Youngstown & Ashtabula RR. pref| $15¢ |sept. *|Aug. 21 yo by hy se America. --------------- 35¢ |Sept. 1|Aug. 15 
: ST eae ° o e ar.)_ ty 
Pollock on & Box, oo heaped phere 20c Aug. 17 Aug. 7 United Bond w& Share Corp.. Ltd. (quar. ee $1 Nov. 1 Oct. 14 
Pasa k aa: 7 ee: ines-—-1 gi Wok Hee ag | Beet cee eee, omen] Hee Hee 
Portland & Ogdensbur ME 3 sawn sekeiges 50e [A ‘ 31\A ‘ 21 United Chemicals preferred sa dss Sirians acta an dh ican $2 Noy 1A “g 1 
Powdrell & Alexander, Inc.......------------ 10e Sept, 15 Senn i Incl. in the above div.: 50c. due on Dec. 1, "34: pt. 1j)Aug. 10 
Rane & Gamble lemme). vihtbboekeditbenoeedanl 50e Aug. 15/3 y 25° 75c. Mar. 1, '35, and 75c. June 1, "35. 
a, |,” A GIR AE I: 20e |Aug. 15\Aug. 1 United Corporations, Ltd., $1.50 class A (quar.) 38c |Aug. 15|July 31 
Public National bank & rust Go. (NV) (ail) a7 e Aug. 15Aug. 1 | United Engineerin & Foundry Co. (quar.)----| _50c¢ |Aug. 15|Aug. 4 
ry tenn aod g Scomaey’ 0% Beek. (ms.).-- <0 te Sept. 1|Aus. 15 | United Ges Set sickead =o 1% Aug. 15|Aug. 4 
mid eterred {month Gpiecta agente OR Sept. 1/Aug. 15 Opel fees Sa SEEN: «28e Sept: 30|Aug. 31 
8% preferred (quar.).._._.........------- Sept. 30|Sept. 1 | United Light ya. 7% peipe pret. Gn Swcers of Gems. 30 Aus. 
#8 referred (quar’}--~27777<-727-772727-] git [see 1ojAug.15 | 7% prior preferred (monthly) cephvetaieet | cent digont 1 
ef DETR. a tebadéetooraboeuebed $16 Sept. 15 Aug. 15 6. 6a r preferred cinonthiy) wee eee nne-- Sept 1 Aug. 15 
6% preferred (monthly) ..........-.....--- Aug. 15|July 15 6.36% prior erred (monthly)......-.--- Bae Oct. 2\Sept. 15 
6% preferred (monthly) --.---------------- Sept. 15|Aug. 15 6% prior preferred (monthly) - - ------------ 50c |Sept. 1|Aug. 1 
6% primred STD bs cit nin artnet trtetsteine mails 5Ne lOct 7 14 Sept. 15 6% prior preferred (monthly) - -..-.-------- 50c |Oct . 2 Sept. 1 
Port ty Bakeries Corp.....-....------------- Sept. 1|Aug. 15 U New Jersey RR. & Canal (quar.) ----.-- $244 |Oct. 10|Sept. 20 
Quaker ee Ee o-oo nno-saonse a $1% |Aug. 31|Aug. 1 be cpm Electric Light & Power Shares— . . 
gear “income Shares fac. (reduced) (ais) 2ie |Sept. 19}Aus. 31 United States Kvélope Co., pret: (semi-annual) $335 [eam 2 Auz. 25 
fadio Corp. of Ainerica, $334 conv. isi pret=-- erie (Ane: aBiduly 28 | Gomme | ee Oe 
Tee eee $11< |Sept.30|Sept. 8 nited States Plywood Corp., preferred (qu.)--| 373s¢ |Sept. 1|Aug. 19 
er gowing Co. partic. pret. ee 10c |Sept. 10|Sept. 7 United States Rubber Co.— ; 2 
Mauer ‘ . ed (quar.)......------|  50¢ |Sept. 14/Aug. 24 United States tates. Rubber Reciainhig, pr. pref=--- 2% |Sept. 23 Rept 5° 
Regras (Daniel) De. (aula) 222722227222227] agige |aept. 1g}Aue. 31 | Quareertye ee ne Os: Pguae <222| boc [sept ablaus. 31 
Remingvon Hand, Pec tateagesessasa=2222"] “SHG [Sept 5}Aug: $1 | united States Paying Card Go---------~7-7°| Boe |Ocx. Ol Bopt. 18 
cares ‘a Rass insabidsgéaibee wens vs $1% ‘Oct. 2|Sept. 11 United States Steel Corp., 7% preferred (quar.)-| $134 |Aug. 19 Tul “98 
Republic Investors Fund, pref. A and B (quar) | 166 |Nov. 1 Oct. 16 | yuiversal Insurance (quar.)-....------------ 26e |Sept. 1|Aug. 15 
r.) wiped te Se ly BBB a A ee . . 
Republic Petroleum ‘O}4 % preferred uaa y-27| OSE [Aus 18)/AUs- 2 | Upper Michigan Power & Light "~~~" We [Seps. S0/Seps. 20 
5 metal. referred (quar.)-_....-.--- othe Oct. 2|Sept. 20 6% preferred (quar.)..---.---------------- 1% |Nov. 1/Oct. 28 
eynolds 5 (R. J obacco Co. (interim) -~~---- Boe |Aug. 15|July 25 6% preferred (quar.)----------.---.-----~- 1% |2-1-40 |1-20-40 
Rochester titton $1.50 conv. pref. (quar.)..... 37%e |Sept-. 1|Aug. 19 U t Metal ap Corp. 8% pref_...... t$2 |Oct Se 
nes yoy? Electric, 6% pref. C & rs (qu.) i Sept. 1 Aug. ll Vanadium-Alloys Steel peheniaesiasbeeoeion 25c |Sept Slaug. 19 
oa a meavepyesesrow tees Hi Sept. 1|Aug. 11 Vane Car —y- Py 7% pref. (quar.)....-- 3} Sept. 9|Sept. 1 
mel occas gt We Hab | Tien mec] Ue HR 
Romy tt tng pret fag )-5°2222002—"] ofa Ae: Bal: 19 | vickabang irgvenare& Pasig Hy—M-----2---] 395 Jee” ilsene.'s 
poe pe my . CONV. ‘A and B (quar. i ec Aug. 15|Aug. 7 Virals Goel & rot Go: (auat)2-=-72--=722- $234 |Oct. 1 Sept. 8 
Se. tas Lead (Guar. Aghting Co....--.---- | ee IR 36 | Vane hes ee en ~~~ ------ 20 36e |Sept. i|Aug. 21 
St. Joseph Water Co., 0% pret waiias oon ei5o [Sams 201Reps- 28 Vulean Detina Go. pref. (quar j2222222222] si% Jocks 20/008. 10 
znd pref BEbgne>-o50=~--n---~--7=-------- aes Aus: Slane. 10 iy (ai. represents new rate & dates)..| _40c |Sept. 20/4 20 
Savannah Elec. & Pow 8% deb. A (quar.)-~-- 2 : AS peony a *TplAus. 
%; debenture 1 (juar.)--------------->- 132 [Oct Bgepe. 15 | Walker (H. ) Poder & Works, Lidl -=2227-- $i o4 [Sept. 15) Aus. 24 
¢ oo debent guar.).....-....--------- 1% |Oct. 2)Sept.15 w Preferred (quar.) . - ~~ -.------------------ $380 Sept.15)Aug 25 
© LE DS Pee 1% lOct. 2)Sept. 15 aeves Foun ry & 2 oneee--------------- 50c |Sept. 1|Aug. 15 
oD Ze peviered fp<0 aS et eee Oct. 3/Sept.15 Won oream) on” pref. (quar.).....-.-- 75e |Sept. 1 Aus. 15 
Scott oe Paper Co. ( orp. $2 pref........ t50c |Aug. 15)Aug. 5 Ww Juice SP aawcese $1% |Aug. 31|Aug. 15 
q aR OPP RE LT I 40c |Sept. 15|Sept. 1* entworth Mfg. , Cony. (quar.).....- 25¢ iA 15|A . 
- pref. (quar.)........----.------- $1% Nov. 1/Oct. 20* “ nm Oil & Snowdrift ., Inc.— ae 2 : ug. ug. 1 
ISS” | poten tenes abe lau. 1blAus- 4 | wo Dae Bina ge EE $1 |Sept. 1|Aug. 15 
Secord (Laura) Gandy “Shops (quar) —————--——- anc [Sept to er 15 % preferred, (quar chats busetanitaace ete 1% |Aug. 15)July 21 
et oe Roe ce. A gt bref. (qu.)-|  75¢ Sept. 1/Aug.15 | Western ni uly & pis y X  poeee 18 [Aug slug. 1 
i Acce Corp ec pir Snel peep le |Sept. lj)Aug. 15 Western Public Service ref EERE -) « cone 1 Aug. 19)July 31 
6% preferred (quat.)....------------------| 87}g¢ Oct. 2\Sept. 9 | Westinghouse Air Brake dev qapahanrnecan: rahe Some. jiAus. 14 
+e racenansanpangaaasaye she Scpé. ifaue: 17 | Wpranenagteatie Electric & Mfg-°< 7222222222272 the |Rue: 3i|Aug. ‘8 
ens a ae: ereneaenenneremeenen | | 35-40) |B. 18 Westminister Paper Co. ‘aeini-snnuaiy -~2~222 “7ahe |Nov. Oct. 18 
eis Co preferred (quar.)------] $1 » AoA a a Ls... - 2)Sept. 15 
Sherwin-Williams Co..-..-....----..------- a Aue. a July 41 West vaco Chiorin Li (Guat ojos 250 oct; tines 10 
aL. ena perenneeeteneeate nee mt. ous. Wheeling icctrie Co, 6% pret. (quar) er shee Sos. iiAus. 19 
Smith Alsop Paint & Varnish Go.. 7% pret277| s7e Sept Aus. 2 bak ee hey g SNES preferred (quar.)----- $isf Joc i Sent. 16 
me ENERGIE eer RES 25c Sept. 15|Aug. 21* bod ered (S. 8.) Dental OS A ee 15c Aug ihldeky 34 
Soas Mfg. ( erred (quar.)--.-----.-.-- 15e |Oct. 2|Sept. 12 hitman (Wm.) Co. 7% pref. (quar.)--------- $1% |Oct. 1 Sept 16 
pred A — Wd RES Sopa UinihneSkeeaed mee MB og BR Lk ee oe 10e |Aug. 15|Aug. 
soant view Fae 6% pref. (quar.)----.---- sis fort. acs: ie Williams por Water Co., $6 pref. (quar.)_____- i jeer. 18 Aug. ol 
South Carolina Power Oe i a eee 35 |Sept. 1|Aug. 15 Wes . Inc., 5% 1st preferred (s.-a.)------ 3% Aug. 15|Aug. 1 
South Pitts: Water ie FE BENE. (qu.)----. 1% |Oct. 2|Sept. 15 Extra Hosiery Co. (quar.)-..-------------- $1 Nov. 1/Oct. 15 
Southeastern Cine h 5% pref. (8.-0.)-.-| $13 |Aug. 19|Aug. 10 | wisconsin Electric Power i >)... oe Nov. 1/Oet. 15 
Cony. preferred (quar). --~---2-=222222 Sie |Sept.25]8ept.15 | Wolverine Tube Go.---------c----------->-- $125 |Sept. I)Aug- 15 
_Nodsduy rete St itinr’y-—-------------| _$Re (gees: HHANE 1B vi Preferred (quar) oo0-72020°020222220III=-] se [Sent. /Aue. 18 
Soetbern Sale Eepeen i ,B 6% pref. (qu.)| 37 34¢ Sept: 15/Aug. 20 eae) AR LA (quar.).....---..----- 60e |Sept. 1/Aus. 3 
Southern Carolina Power Go., $6 pref. (quar)--| $13 fa igiyuly $1 | Wrigley (Wim, Je- (mouthiy)----------------| "266 |Sept. ‘3]Aue- 19 
Southwestern Portiand Ceinicit, 89 pf. (quar)| "$2 |Sepe. 15|Sept-14. | Young Towag Mig ->---->-----------------| ie |Oct- 3isept: 8 
goveteley tnventorss Tne ieee soones $3 Dac. 15|Dec. 14 Youngstown Sheet & Tube Co. 513% pref. A---| $134 lOct. 1 Sept. 9 
Water Co. (quar (qu ) ar.)...---.... guinea $1% Souk. Tblsent. 1 * Transfer books not closed for this dividend. 
Standard Brands, Inc. $4.50 preferred (quar5_! sie ‘gee. islooe. ¢ t On account of accumulated dividends. 
quar.)-' $14 ‘Sept. 15/Sept. 1 t Payable in Canadian funds, and in the case of non-residents of Canada" 
deduction of a tax of 5% of the amount of such dividend will be made. 
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Condition of the Federal Reserve Bank of 


New 
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York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 9, 1939, 
in comparison with the previous week and the corresponding 


date last year: 




































































Aug. 9, 1939 | Aug. 2, 1939 |Aug. 10, 1938 
3 3 3 
Assets— 
Gold certificates on hand and due from 
United States Treasury_x_.........- 6,536,417,000] 6,588,427 ,000/4,526,180,000 
Redemption tund—F. R. notes_......- 1,560,000) ,747, 1,237,000 
Gu See 94,895,000] 92,237,000] 112,381,000 
ae ee 6,632,872,000|6,682,411,000/4,639,798,000 
Bills ae . Gs 
Secured by 8. vt. ob) tions, 
or guaran oe a 562,000 305,000 1,276,000 
Other bills diseounted_..........__- 901,000 909,000 329,000 
Total bills discounted__.......... 1,463, 1,214,000 1,605,000 
Bills bought in open market__...... ‘ew 212,000 212,000 213,000 
Industrial advances_...._.._. Scns 2 2,063,000 2,131,000 3,699,000 
United States Government securities: 
0 A a Coa Ra 265,741,000] 266,076,000} 226,408,000 
Treasury notes__.............._..- 343,042, 343,471,000] 363,960,000 
Treasury bills. ............... .----| 103,753,000] 106,951,000} 189,779,000 
Total U. 8. Government securities..| 712,536,000] 716,498,000] 780,147,000 
Total bills and securities._.........- 716,274,000} 720,055,000] 785,664,000 
Due from foreign banks_.............. 67,000 67,000 66,000 
Federal Reserve notes of other banks_.. 4,253,000 4,911,000 3,995,000 
neollected items__.................. 150,967,000} 167,640,000] 123,969,000 
Re SE, Jain occecndudescene 8,926,000 8,926,000 9,857,000 
EIEN SERN heey 14,933,000 4,566,000} 15,224,000 
TW Gc nsnuncdiamemenneecbal 7, 528,292,000] 7,598,576 ,000'5,578,573,000 
Ttabilittes— 
F. R. notes in actual circulation....____ 1,128,559,000]1,131,894,000] 903,910,000 
Deposits—Member bank reserve ace’t__|5,588,171,000)5,549,081 ,000) 3,798,756,000 
OU.8. Treasurer—General account....| 254,813,000} 301,058,000) 400,889,000 
POG Gia ton ccatminbidencenhn 110,102,000} 111,088,000) 42,444,000 
Other deposits....................- 191,454,000] 236,330,000] 191,658,000 
Datel GR 6c ccdckiibsicceddx 6,144,540,000) 6,197,557 ,000/4,433,747,000 
Deferred availability items_......____. 135,007,000} 148,798,000} 119,469,000 
Other liabilities, inel. accrued dividends. 963, 1,115,000 700, 
Total Mabilities......._._ rennree, We 7,409,069 ,000|7 ,479 ,364,000/5,457,826,000 
Capital Accounts— 
CE Te 50,878,000: 50,873,000 50,966,000 
Sree 52,463,000 52,463,000 51,943,000 
Surplus (Section i3-b)............._.- 7,457,000 7,457,000 7,744,000 
Other capital accounts................ 8,425,000 8,419,000 10,094,000 
Total liabilities and capital accounts. _|7,528,292,000|7,498,576 ,000/5,578,573,000 
Ratio of total reserve to deposit and rt) es a. Seen ag eee 
F. R. note liabilities combined_____.- 91.2% 91.2% 86 9% 
Contingent lMability on bills purchased 
for f Ge acne ctinnl'- “ eescakbal” | (mougelies 231,000 
Commitments to make industrial ad- 
WA oa Raucdnandedintsdetooccese 2,172,000 2,188,000 3,944,000 











t “Other cash” does not include Federal Reserve notes or a bank's own Federal 


Reserve bank 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve oanks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the lreasury 


under the provisions of the Gold Reserve 


Act of 1934. 
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Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, AUG. 10. 1939 






































* Surplus and| Net Demand Time 
Clearing House * Capttal Undivided Deposits, Deposits, 
Members Profits Average Average 
$ x $ $ 

Bank of New York.____ 6,000,000} 13,782,500} 178,489,000] 11,670,000 
Bank of Manhattan 20,000,000} 26,296,700} 535,397,000} 48,768,000 
National City Bank-... 77,500,000 60,670,200} a1 826,599,000} 170,084,000 
Chem Bank & Trust Co_| 20,000,000] 56,010,900) 597,545,000 5,609,000 
Guaranty Trust Co.____ 90,000,000} 182,957,600/01,751,204,000| 55,745,000 
Manufacturers Trust Co 42,227,000 45,129,400 578,555,000 99,101,000 
Cent Hanover Bk&Tr Co} 21,000,000] 71,802,300) c942,931,000] 45,468,000 
Corn Exch Bank Tr Co. 15,000,000} 20,482,900; 272,322,000} 27,679,000 
First National Bank__._ 10,000,000} 109,782,800 553,419,000 3,364,000 
Irving Trust Co____.__. 50,000,000 53,061,500 581,218,000 5,949,000 
Continental Bk & Tr Co. 4,000,000 4,359,800 52,596, 1,394,000 
Chase National Bank___| 100,270,000] 131,089,400|d2,442,869, 49,167,000 
Fifth Avenue Bank._._. 500 ,000 3,890,300 48,971,000 4,116,000 
Bankers Trust Co_____. 25,000,000 80,095,400} 984,942,000 44,256,000 
Title Guar & Trust * 6,000 ,000 2,497,400 14,300,000 2,451,000 
Marine Midland Tr Co... 5,000 ,000 9,271,800 111,577,000 3,131,000 
New York Trust Co___. 12,500,000 27,920,400 362,756,000 27,559,000 
Comm’! Nat Bk & Tr Co 7,000 ,000 8,418,200 92, J 2,444,000 
Pubiic Nat Bk & Tr Co. 7,000,000 9,461,700 85,572,000 51,172,000 

POD oss cbc viiincnes 518,997,000° 916,981,200°12,014,205,000° 659,127,000 











* As per official reports: National, June 30, 1939; State, June 30, 1939; trust 
companies, June 30, 1939. 

Includes deposits in foreign branches as follows: a $270,857 ,000; b $95,946,000; 
¢ $7,527,000; d $98,776,000; e $36,340,000. 














THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


















Sat., Mon., Tues., Wed., Thurs., Frt., 
Aug.5 <Aug.7 Aug.8 Awug.9 <Aug.10 Aug. 11 
Boots Pure Drugs..... 42/9 42/9 42/10% 42/10% 
British Amer Tobacco. 90/7% 90/- 89 /- 89 /- 
Cable & Wire ordinary. £51 £51 £504 £50% 
Canadian Marconi..-_. 5/- 5/- 5/- 5/- 
Central Min & Invest. £15% £15 £15 £15 
Cons Goldfields of S A. 58/1% 58 /4% 57/6 58/1% 
Courtaulds 8 & Co..-.. 30/9 30 /6 30/- 30 /- 
Bet en adesdéecaces £6 £6% £6 £6 
GR. onisairin 97 /- 97 /- 96 /- 96 /- 
Electric & Musical Ind. 10 /- 10/2 9/6 9/6 
.  -' ee eeeeom 17/3 17/3 17/- 17/- 
Gaumont Pictures ord. 2/9 2/6 2/6 2/6 
pS a Holiday Holiday 1/3 1/- 1/- 1/- 
Hudsons Bay Co...... 19/6 19/6 19/6 19/6 
Imp Tob of GB & I... 131/- 132 /- 132 /- 132 /- 
London Midland Ry... £13 £13% £13 £13\% 
SRN WO dasccnasce 73 /6 74/- 73 /6 73 /6 
Rand Mines.......... £8% £8\% £8% £8 
Sak ctdinbionon £11\% £11 £11 £10% 
Roan Antelope Cop M. 16 /- 16/- 16/- 16 /— 
Rolls Royce.......... 101 /3 101 /3 101 /3 102 /6 
Royal Dutch Co...... £344 £34% £34 £33 % 
Shell Transport. ...... £446 £Alie £4 £4 
Swedish Match B..... 23/9 23 /9 23 /6 23 /6 
Unilever Ltd......... 34/3 34/3 34/- 34 /- 
United Molasses...... 24/3 24/3 24/- 24 /- 
.. eee 18/1% 18 /- 17/10% 18/- 
West Witwatersrand 
cocceusesenee £4% £4% £4% £4% 











Weekly Return for the Member Banks of the Federal Reserve System 


; Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principa 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. 
n the figures for the latest week a 
we also give the figures of New 
may & various 


the Federal Reserve System u 
immediately preceding whic 


Commencing with the statement of May 19, 1 
Reserv: 


described in an announcement of the Federal 


The ch 
amounts of 
securities. 
outside New York City. 


in the 


e revised form also eliminates the distinction 
Provision has been made also to include “‘acceptances of own bank 


fl commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the 
between loans to brokers and dealers in securities located in 


cial paper bought in open market'’ under the revised caption ‘‘open market 


bsequent to the above announcement, it 
as “‘on securities’’ and “otherwise sec unsecured. - 
explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,"’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON AUG. 2, 1939 (In Millions of Dollars) 


would each be 
A mored 


was made known be | th» new items ‘‘commercial, industrial and agri 


changes were made in the breakdown of loans as reported in this statement, which were 
Bank of New York of April 20, 1937, as follows: 
form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 











The comment of the Board of Governors o 
ears in our department of ‘Current Events and Discussions,” 
ork anu Chicago reporting member banks for a week later. 


purpose of — or 
ew York City and those | 
purchased or discounted"’ with ‘‘acceptances and co 

all other loans,"’ as poranenay 


ae tural loans” and “‘other loans” 











Federal Reserve Districts— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas |San Fran, 
ASSETS s s s $s $ s 
Loans and investments—total......- 22,244 1,166 9,136 1,147 1,902 677 581 3,194 694 377 661 513 2,196 
SS ey eee 586 3,160 289 318 158 271 
1 


eee meme ew eereee 


eee eee eee mene eneeen 
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week last year. 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Aug. 10, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


Aug. 12, 


1939 


The first table presents the results 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 9, 1939 































































































































































































Three Ciphers (000) Omitted Aug. 9, Aug. 2 July 26, July 19 July 12, July 5, June 28, June 21, June 14, ; Aug. 10, 
1939 1939 1939 1939 1939 1939 1939 1939 1939 1938 
ASSETS $ s $ $ $ $ Bd $ : 
Gold ctfs. on hand and due from U. 8. Treas. x_| 13, ws, 208 13,869,222] 13,709,222] 13,651,218] 13,604,719} 13,534,719] 13, 505, 719] 13,465,718] 14,420,719] 10,632,907 
Redemption fund (Federal Reserve notes) ----. 9,101 9,101 7,722 8,242 8,412 8,313 7 9,467 8,680 
Other cash *...........-..-----------0--0- 348, 919 349,505 370,979 356,076 353,161 317,756 367" 357 366,966 375,874 394,085 
TON PERU ccicctesccccocccsoseucces 14,271,733] 14,227,828] 14,089,302] 14,015,016] 13,966,122) 13,860,887] 13,881,389] 13,841,405] 13,806,060) 11,035,672 
Bills discounted: 
Secured by U..8. Government obligations, 
direct or fully guaranteed.-..-..-.-.--.-- 1,400 1,073 1,061 998 1,493 940 1,575 1,081 1,447 3,775 
Other bills discuunted...........-.------- 3,518 3,587 3.635 3,599 3,773 3,698 3,795 3,712 1,690 3,099 
Total bills discounted.......-.-.--------- 4,918 4,660 4,696 4,597 fg = 5,266) 4,638 5,370 4,793 3,137 6,874 
Bills bought in open market.........-------- 545 545 558 556 556) 556 556 556 561 540 
Industrial advances..-....-.---------------- 11,665 11,7 12,579 12,557 12,496) 12,318 12,440 12,377 12,469 15,965 
United States Government securities— Bonds - - 911,090 911,090 911,090 911,090 911,090 911,090 911,090 911,090 911,090 744,105 
Treasury notes.......- 2-2-2222 eee een ee 1,176,109} 1,176,109) 1,176,109] 1,176,109] 1,176,109] 1,176,109} 1,176,109] 1,176,109] 1,176,109] 1,196,188 
THRU Wc sesssesesccccsccciercscces 355,715 366,220 401,020 427 ,938 447,938 463,438] 463,438 476,816 476,816 623,722 
Total U. 8. Government securities. -.....-. 2,442,914) 2,453,419) 2,488,219] 2,515,137] 2,535,137] 2,550,637] 2,550,637] 2,564,015) 2,564,015) 2,564,015 
Ce wnacccsodcccascssoncssenee). o9scadl {RRL Bhaseb |) scecocl 8 6 iawsoel -_ suaenal -- Betercl = waascel . weneacl | | gekein 
SE Se Oe PO ascnncnscsncedegauess|) | nevesdl '.. bdeste s abacaal®  Mabadehs? cibéndl: © eocetdlh oe tieewedl..° _cscaedl) . ined ee deal, 
Total bills and securities...........-.----- 2,460,042] 2,470,370) 2,506,052] 2,532,847) 2,553,455) 2,568,149] 2,569,003) 2,581,741] 2,580,182] 2,587,394 
OG ES Bt dtcsateeanepcesseascced, «  aenegalh ¢. HABER. eccasel © K&eaacel - oddbedl — Udell: <eded: -. - adceoeeber Saba’ > beads 
Due from foreign banks. .....---.---------- 178 178 165 167 167 167 167 167 162 180 
Federal Reserve notes of other banks......--- 22,715 22,130 22,866 23,951 22,563 20,218 18,886 20,577 21,684 23,587 
Uncollected items. ....-.------------------- 582,733 648,826) 627 ,608 707,470 707 815 ,799 583,822] 641,188 762,610 507,628 
DARK PPCM. .ccccccccccccccsccescccccce 42,259 42,259 42,321 42,345 42,356 42,356 405 42,42 42,452 44,486 
Ft otddininstnaianamampdben tine 49,918 49,126 49,372 48,639 48,235] 47,377 46,718 45,723 61,182 50,674 
Total Q00008. .ncccccccocccccccccccoccccce 17,429,578] 17,460,717] 17,337,686] 17,370,435) 17,340,713] 17,129,953] 17,142,390] 17,173,228] 17,274,332] 14,249,621 
LIABILITIES 
Federal Reserve notes in actual circulation...-| 4,550,689] 4,530,715] 4,498,758] 4,508,962] 4,522,709 4,543,177| 4,449,306] 4,429,306] 4,437,703|) 4,135,656 
Deposite— Member banks’ reserve account.-.-.-| 10,509,003 10,412,883) 10,436,286] 10,412,047] 10,349,946} 10,151,053] 10,115,744] 10,099,163] 10,100,929] 8,045,525 
United States Treasurer—General account. - 844,268 863,462 742,400 764,216 790,5' 820,208 962,094 941, 927,989 838,820 
PE Ss kc cbbapeccccctscsessocces 307 ,298 311,136 287,657 279,038 289, 297,265 351,095) 354,298 351,029 117,267 
GE Ge incancesdcccennstaotocas 289,237 351,180 i 355,016 348,115 380,299 326,133 359,797 363,444 247,425 
Total deposits...........2--...-2------ 11,949,806) 11,938,661} 11,868,797) 11,810,317] 11,778,142; 11,648,825] 11,755,066, 11,754,262] 11,743,391) 9,249,037 
Deferred availability items............-...-- 580,483 642,946 621,794 703,441 692,031 590,412 585,798 638,637 737,472 513,223 
y Other liabilities, incl. accrued dividends... _- 2,806 2,879 2,420 2,172 ‘ 2,181 6,666 5,621 s 2,817 
TORR Bs bad cccdsbcccocesenscocese 17,083,784] 17,115,201] 16,991,749 17,024,892] 16,995,030} 16,784,595] 16,796,836) 16,827,826] 16,928, 13,900,733 
CAPITAL ACCOUNTS | 
Ce Md cccadebocccccnoescccese 135,428 135,408 135,430 135,282 135,137 135,053 135,037 135,011 134,969 133,829 
GD SE Tie ccccweqrcssocusoeccece 149,152 149,152 149,152 149,152 149,152 149,152 149,152} 149,152 149,152 147,739 
Surplus (Section 13-b).................-...- 27,264 27 ,264 27,264 27,263 27,264 27,264 A 27,264 27,264 27,683 
y Other capita: accounts.............-.....- 33,950) 33,692 34,071 33,846 34,130; 33,889 34,101 33,975 34,041 39,637 
Tota) liabilities and capital accounts... .... 17,429,578) 17,460,717] 17,337,686) 17,370,435) 17,340,713] 17,129,953] 17,142,390] 17,173,228] 17.°74 332 14,249,621 
Ratio of total a 4. es ry Federal 
Reserve note i combined.......... 86.5% 86.4% 86.1% 85.9% 85.7% 85.6 85.7% 85.5% 85 3% 82.4% 
Contingent liabilities on bills purchased for " . % 4 
EO eee Ge ee eee ee Oe ee Mea pean ie 6+ on aoe @ 704 
Commitments to make industrial advances... 11,337 11,403 11,476 a 11,353 110,958) 11,175) 11 33* 11 388, 13,767 
= —SSS——— oar Se 
Maturtty Distribution of Bills and : | 
Short-Term Securtttes— 

1-15 days bills discounted. .......--.--..-- 1,708 1,454) 1,483 1,529 2,126 1,571 2 1,647 5,340 
16-30 days bills discounted... .............. 218 155 194 108 150 239 197 302 
31-60 days bilis discounted... .........--.... 2,337 2,250 1,949 1,908 195] 183 157 19. 694 
61-90 days bills SEs « a pacccseccaccce 331 367 618 611 2,271 2,1 2, 2,182 383 
Over 90 bills discounted. ............-.. 324 434 452) 441 524 461 572 155 

Total bills discounted... ...........--....- 4,918 4,660 4,696 4,597 5,266 4, 5.37! 4,793 6,874 
1-15 days bilis bought in open market.....-.- 28 134 384 342 233 8 201 
bills bought in open market....... 1 47 6 8 321 22 37 233 137 

31-60 days bilis bought in open market....... 33 107 95 23 23 a1 74 ' ea | —lU ee ee 
61-90 days bilis bought in open market. ..... 386 363 323 141 70 23 23 202 
Over 90 days bills bought in open market... | _.....f ------] eee] wwe ee eongew eubesdh:: newt )-:\-gesnel: i: ett ) Seksebe 
Total bills bought in open market.. _.... 545 545) 558) 556 556 556 540 

1-15 days par marr advances... ... eactdade 1,218 1,297 1,381 1,387 1 17:3 1,716 1,739 1, 1,046 
16-30 days industrial advances............. 76 59 757 767 913 938 151 1 621 249 
m4 days industrial advances. ...........-. 562 526) 259 270 152 1,028 1,032 614 

61-90 industrial advances... .......... 371 331 583 572 551 54 233 198) 569 
Over 90 days industris' advances. ..-.------ 9,438 9,533 9,599 9,561) 9,607 8, 9, 9,232 9,266 13,487 
Total industris'’ advances. 11,665 11,746 12,579 Rad 12,496 12,318 12, 12,377 12,469 15,965 

1-15 days I". 8. Government securities... ... 83,790 85,355 79,305 74,218 76,055 13 54,413 63,798] 80,428 87,710 
16-30 days U. 8. Government securities... . .- 77,625 85,140 83,790 85,355 79,305 74,218 76, 0. 72,127 54,413 83,330 
31-60 days U. 8. Government securities... ..-. 111,163 127,675 139,875 145,765 16] 154 170,49 163.09 159,573 155, 237,520 
61-90 days U. 8. Government securities... ... 49,137 68,050 85,550 105,963 111,163 127,67 139, 87 145,765) 161,41 160,187 
Over 90 days U. 8. Government securities -..-.- 2,121,199} 2,087,199) 2,099,699) 2,103,836] 2,107,199] 2,106,112} 2,117,1 2,122,742] 2,112,3 1,995,268 

Total U. 8. Government securities. pessssece 2,442,914) 2,453,419) 2,488,219] 2,515,137) 2,535,137] 2,550,637] 2,550,637) 2,564,015 2,564,015) 2,564,015 
SS EE eS RO ) TE Seer” eS a ee Ne FL RP past Pe 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F. R. Agent 4,841,728] 4,814,318] 4,811,723] 4,819,794] 4,835,140 4,805,166] 4,742,37 4,733, 4,727,517| 4,445,959 
Held by Federal Reserve Bank.............. 291,039 283,603 312, 10,832 312,431 261,989 293, 303,9: 289,814 310,303 
In actual cereulation.............._...._- 4,550,689] 4,530,715] 4,498,758] 4,508,962| 4,522,709] 4,543,177] 4,449, 4,429,306] 4,437,703] 4,135,656 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 4 
pay ey and due from U.S. Treas... J . ae <a aay <oe 4,898, we bee x 6.00% 4,539,632 
eee ee ee eee 2,251 1, . ‘ . 2, . , ° 5,694 
United States Government securities__....__. | ecacuell Apia nnn” scaled . akkkael > Cicheaiiki  ebeeial ~ “s6esell- "Sie oO “SS 
Total collateral......................__- | 4,931,751! 4,930,463! 4,929,453! 4,944,449! 4,943,039! 4,900,930: 4,870,673, 4,868.201! 4.868,564| 4,545,326 














* “Other cash" does not include Federal Reserve notes. 


= These are certificates 
cents on Jan. 31, 1934, these 
provisions of the Gold Reserve Act of 1934. 


y With the statement of Jan. 4, 1939 two new items appeared, “Other HMabilities, including accrued dl 
items exactly to the tetal of two items formerly in the statement but now excluded, viz.: 


t Revised figures. 


being worth less to the extent of the 


corresponds 
statement for Aug. 10, 1938 has been revised on the new basis and is shown accordingly. 


vidends,” and “Other capital accounts. 
: “All other ilabilities,”" and “‘Reserve for contingencies.” 


S certificates Leute’ States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.08 
certificates difference, the difference itself having been appropriated as profit by the Treasury under 


The total of these 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 9, 1939 





Three Ciphers (000) Omitted 
Federal Reserve Agent at--- Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City} Dallas |San Fran, 


ASSETS $ $ $ bs $ 3 $ 3 3 3 $ $ 3 


Gold certificates on hand and due 

from United States Treasury 13,914,220 ~~ 6, ~ 417 ° 864,610) 350,717) 316,217/2,287,641 367,940] 263,013) 384,812] 224,474 bat ig 
Redemption : fund—Fed. Res. notes_. 8,594 1,560 937 505 757 227 1,037 474 392 664 496 1,142 
Other cash 348,919 93.553 94,895 . 23,181 22,658 22,433 43 ,663 17,563 9,219 18,446 15,365: 31 ‘034 


14,271,733] 835,668)6,632 ,872 F 888,296) 374,132) 338,877/2,332,341] 385,977| 272,624) 403,922] 240,335] 839,793 








Secured by U. 8. Govt. obligations, 
direct or fully guaranteed 1,400 115 562 84 98 341 30 27 10 88 
Other bills discounted 3,518 14 901 196 237 307 119 245 78 380 590 


4,918 129 1,463 280 335 648 149 272 88 468 635 








Bills bought in open market 545 41 212 55 51 23 19 69 2 16 39 
Industrial advances 11,665 1,687 2,063 2,702 365 1,144 758 380 852 205 563 942 


U. 8. Government securities— 
911,090 66,975| 265,741 77,196 91,245 51,119 38,721 98,610 42,158 25,889 45,255 34,794 73,387 
1,176,109} 86,454] 343,042) 99,651] 117,788} 65,987) 49,984] 127,293] 54,420] 33,419] 58,421) 44,914] 94,736 
355,715; 26,149) 103,753 30,139 35,625 19,958 15,118) 38,500 16,460 10,108 17,669 13,584} 28,652 


2,442,914] 179,578] 712,536] 206,986) 244,658) 137,064] 103,823] 264,403} 113,038] 69,416] 121,345 93,292} 196,775 

Total bills and securities 2,460,042] 181,435 mas 210,023} 245,409) 138,879] 104,749) 265,124] 113,210 70,358] 121,851 94,339] 198,391 

oe from Gr banks 13 18 17 8 6 22 2 2 5 5 13 
412 1,001 1,207 1,331 1,705 3,084 1,746 1,123 1,810 58: 

56,733 150. 967 46,099 62,889 46,526 20,438 81,114 24,435 15,811 28,586 19,724 

2,912 8,926 4,625 5,931 2,576 2,051 3,899 2,264 1,508 3,157 1,227 

3,166 14,933 4,382 5,486 3,273 2,147 4,806 2,030 1,452 2,262 1,857 


17,429,578] 1,080,339]7,528,292] 993,044/1,209,235| 566,725] 469,973/2,690,390| 529,664] 362,878] 561,593] 358,075|1,079,370 














LIABILITIES 
F. R. notes in actual circulation 4,550,689] 389,922/1,128,559] 319,254) 426,293) 201,190) 153,667/1,008,616| 179,710} 132,094) 173,791] 77,239] 360,354 


Deposits: 

10,509,003} 516,889/5,588,171| 518,562) 570,745) 259,969) 214,855)1,407,993| 254,518] 142,088) 262,875} 194,782) 577,556 
844,268 64,629 34,66 76,030 30,906 50,709 87,926 44,169 50,339 65,838 42,314 41,928 
307 ,298 22,075 29,742 28,515 13,184 10,732 37,101 8,892 7,052 8,892 8,892 22,119 
289,237 5,531 7,866 11,726 1,717 6,831 20,602 6,034 5,819 8,434 1,773 21,450 


11,949,806] 609,124/6,144,540] 590,837) 687,016) 305,776) 283,127|1,553,622| 313,613) 205,298] 346,039] 247,761] 663,053 


Deferred availability items 580,483] 57,094] 135,007] 50,335) 63,071] 44,869} 20,405] 83,137) 25,743] 16,275; 31,522] 21,958| 31,067 
Other liabilities, incl. accrued divs__- 2,806 325 963 309 247 47 123 259 63 107 194 75 94 


Total liabilities 17,083,784] 1,056,465|7,409,069| 960,735/1,176,627| 551,882) 457,322/2,645,634| 519,129] 353,774] 551,546) 347,033/1,054,568 














CAPITAL ACCOUNTS 
Capital paid in 135,428] 9,407 12,115) 13,742) 5,115) 4,554) 13,806) 3,993) 2,914) 4,289 19068 


149,152] 10.083 7 13,696] 14,323 4,983 5,630] 22,666 4,685 3,153 3,613 9, 
27,264 2,874 4,416 1,007 3,293 713 1,429 545 1,001 1,142 2,121 
33,950 1,510 2,082 3,536 1,452 1,754 6,855 1,312 2,036 1,003 2,142 


Total liabilities and capital accounts] my 17 439.578 1,080,33917,528,292| 993,044/1,209,235] 566,725] 469,973/2,690,390] 529,664] 362,878] 561,593 ’ 1,079,370 
Commitments to make indus. advs_. 11,337 535 2,172 1,343 1,454 937 139 46 430 64 618 3,599 


* “Other cash" does not include Federal Reserve notes. 


















































FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omttted 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. Cit, San Fran, 





Federal Reserve notes: $ s Ss $ $ s > $ 3 $ $ $ s 
Issued to F. R. Bank by F. R. Agent) 4,841,728] 407,049]1,228,269] 337,127] 442,460] 212,387] 164,594/1,037,623) 193,210) 137,953] 183,759! 84,544) 412,753 
Held by Federal Reserve Bank..__ 291,039 17,127 99,710 17,873 16,167 11,197 10,927 29,007 13,500 5,859 9,968 7,305) 52,399 


Min actual circulation “4,550,689| 389,922|1,128,559| 319.254| 426,293| 201,190] 153,667|1,008,616] 179,710] 132,094] 173,791] 77,239] 360,354 


al held by Agent as security 
vr notes issued to banks: 
certificates on hand and due 
Treas 4,929,500] 420,000/1,248,000} 345,000) 445,000 d 1,045,000} 196,000} 139,500} 185,000 434,000 
2,251 124 594 84 46 1 10 16 226 490 


4,931,751, 420,124'1,248,5941 345,084 
























































445,146 ° ‘ 1,045,000! 196,010' 139,516’ 185,226: 434,490 








United States Government Securities on the New 
York Stock Exchange—See following page. 


Transactions at the New York Stock Exchange. 
Daily, Weekly and Yearly—See page 997. 


Stock and Bond Averages—See page 997. 


United States Treasury Bills—Friday, Aug. 11 
Rates quoted are for discount at purchase. 














THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


each day of the past week: 
° e : Aug.5 Aug.7 Aug.8 Aug.9 Aug.10 Aug.11 
Quotations for United States Treasury Notes—Friday, Francs Francs Francs Francs Francs Francs 
Aug. 11 7,500 7,400 7, 300 7,400 
> j P Banque de Paris et Des Pays Bas 1,088 1,086 1,085 1 aupeus 
Figures after decimal point represent one or more 32ds of | Banaue baa Parisienne... <3 ry 4 “ane 
a point. : 13,600 13,500 13,400 13,500 
Distr 743 741 739 eres 
1,580 1,520 1, 1,510 
52 53 50 53 53 
520 522 
805 804 
240 240 
211 
501 
1,590 
1,450 


























gz 


Maturtty , Maturtty 


Sept. 15 1939... 7 P Dec. 15 1941... 
. 15 1939... . : Mar. 15 1942... 





Blak 





June 4 et aa 
J 5 : Dec. 15 1943... 
June 15 1941... . June 15 1944... 


eed a 
RRKKRARK 


else 


























THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 
each day of the past week: 
Aug. Aug. Aug. Aug. Aug. Aug. 
5 7 8 9 0 I 
Per Cent of Par——_——— 


Aligemeine Elektrizitaets—Geselischaft 115 114 113 111 
Berliner Kraft u. Licht (8%) 163 162 162 162 
ind Privat-Bank A 106 106 106 106 

111 111 lll 

123 123 123 

1 106 106 

147 148 

180 180 

188 1 188 

gs 97 





































































































































































































982 ee 12, 1939 
DAILY, WEEKLY AND YEARLY 
. * 
Occupying Altogether Sixteen Pages—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No 
wcco ey bree of oucts cales in comsputine the range for the year. 
. * . 
United States Government Securities on the New York Stock Sitesi 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 
Daily Record of U. 8. Bond Prices| Aug.5| Aug.7| Aug.8| Aug.9 |Aug. 10) Aug. 11 Datly Record of U. 8. Bond Prices| Aug. 5 Aug.7| Aug.8 Aug.9 Aug.10\Aug.11 
Treasury High} 121.20] 121.20} 121.13} 121.4 | 121 121.1 Treasury High} ----| 107.16) 107.13) 107. OE gyi 
4s, 1947-52.......-.. Low.| 121.20] 121.20] 121.13] 121.4 | 121 121 2%s, 1958-63.........- Low.| ..--| 107.16] 107.12] 107.12} ----| ---- 
Close| 121.20] 121.20 131.13 314 121 121.1 Close} ----| 107.16} 107.12] 107. 12 Pe ea set Hl 
sales in $1,000 untts_-- 1 1 2 s Total sales tn $1,000 untts.__.|  ---- 10 6 ee eee 
eed ° . High| 107.17] 107.16] 107.15] 107.11] 107.9 | 107.10 
High| -...| -—---| 115.20] 115.17] 115.15) 115.15 2%s, 1960-65.......__- Low.| 107.17] 107.7 | 107.11] 107.8 | 107.6 | 107.10 
4s, 1944-54. .........-. Bien - exch ----| 115.20} 115.17] 115.15} 115.15 Close] 107.17] 107.7 | 107.13] 107.10) 107.6 | 107. 0 
Close] _..-| —---| 115.20] 115.17] 115.15] 115.15 Total sales tn $1,000 untts__- 13 55 124 44 36 
Total sales in $1,000 units...| ----| ---- 1 1 10 1 en ee See eee eT 13 
O566, BOG... cacimnmus Low. oye papper ca See eee 
Oe ee Geers Ca re eee ei: Saat Saemees sr Gee 
3%s, 1946-56......---- (low. cows] soccl snasl ° sonal ~ caael |) pote Total sales in $1,000 untts_..| ---- ee oe Fl. ccc 1 
EY o.c58 Socal “eaeosh  aeeek Meee. when os ae OT ees Teer eres: mea 
Total sales tn $1,000 untis..- sand anwe cose ose algal papas TR iii ii ain Low. ..--| 108.16 PSE pean icudian elie 
. Close _---| 108.16 — awed Sem ona 
High} ....} ..--] ----| 103.2 ; 108.2 | 103.1 Total sales in $1,000 untis._..|  ---- (EP oe ee 
3%s, 1940-43......-- oh ian een meee Se rR High| 106.25] 106.21] 106.14] 106.12} -...| 106.11 
Close} _...} -.-.] -~--]| 103.2 | 103.2 | 103.1 24s, 1949-53_._...___- Low.| 106.25] 106.21] 106.14] 106.7 _---| 106.11 
Total sales in $1,000 untts..-| -....| ----| ---- 3 5 2 Close} 106.25] 106.21] 106.14) 106.12} -__--| 106.11 
SE: oncal  encel . sonneee condl 1063 Total sales in $1,000 untts___ 10 *2 1 age eR 1 
3%, 1941-43. .......-- SCE sand. pool), wa ae ----| 105.8 High| 106.23} -..-; 106.16) -...| ----| 106.8 
‘RPGS scene eee ----| 105.8 234s, 1950-52_....__._- Low.| 106.23} -..-] 106.16; -...| ----| 106.8 
Total sales in $1,000 units..-| -.... ----| ---- 6 sa 1 Close 106.23 nda SER <aidl 4.0 eee 
|. woot Sn cae ine oan ae Se Total sales in $1,000 untts.__ ae *2 wikeias ainell 1 
33s, 1943-47........-. Es ‘noch SEE  cwosh | SaRaee ee mene SE Ge eocuk aad ("asia seal) pen 
Close} ----| 110.18 panel ik is octal RE Se oo Low. ani A sas nists uaisas ts SP eisai 
Total sales in $1,000 units... eon 1 aoe award pacha oy Close’ Pm howd aaee nied PLA. olnte 
ee: eee ----} 106.2 BENE ie iid Total sales in $1,000 untts__- ee aus mE asia len easeiue 
Beet, Dede canceneenns Low. ane aaah osonl an isin mess 
Close ae Sean ----| 106.2 ‘iota ee Federal Farm Mortgage (High ee ‘sais shea ---- 109.15 an5e 
Total sales in $1,000 untts_.-| _...|  ...]  —--- ee Bie 3s, 1944-64._......_. sy ag: a: See ie Reais 2 aC: 
High] 110.15] —_--| 110.14] 110.10} ____| 110.10 oo  Eiiaeds: SS ees RAS mets lS Renae 
3s, 1943-45. -........ Low-| 110.15} —_.-| 110.12] 110.10]  —__-] 110.10 Total sales in $1,000 untts_._.| --.-| ----| ----] ---- a 
Close} 110.15} -.--] 110.14) 110.10]  —_--.| 110.10 High sta Rede ekes _.--| 108.27] 108.28 
Total sales tn $1,000 units... _ Spee 2 ey 3 on, 0068-00. 3... 3 Bey isch xecal ~eakel Se eee 
High] 110.31] 110.31] 110.29] 110.26;  ._.-} ___. os TT Pe Res ek 
3s, 1944-46_......... Low-| 110.31] 110.31] 110.29] 110.26]  ....} ____ Total sales tn $1,000 untts...| ...-| ----| ----| | ---- *5 6 
Close} 110.31] 110.31] 110.29] 110.26)  ....} ___. High} -.--]| 106.3 A «Be eels 
Total sales in $1,000 untis._. *4 1 2} 1 dade PI 98, BOGE 6 Saivtdcaccod Low. sca eS _..-}| 105.27 Aad sain 
High} ....|  _._.] 111.29] 111.26] 111.22] 111.25 Close} -..-! 106.3 Oe aa spa 
3s, 1946-49.........- Low-| __..|  ___-| 111.29] 111.22] 111.22] 111.25 Totat sales tn $1,000 untts...| ---- ~ Sone RCE eee 
Close} _... ----}| 111.29] 111.24) 111.22] 111.25 High ----| 105.24 re cath ee wa 
Total sales in $1,000 units. met aiid 4 13 8 2 23s, 1942-47_......._. Low. _.--| 105.24 en sdaeaid ears cane 
a ii sxe ee | OE. cote jee Sesce ax 
34s, 1949-52.......... Low. S tisi _.--| 113.6 esate Hae ett Total sales in $1,000 unitts___ nal 1 ee pate. tape abke 
ae. oo! | ae are: (Ea RS 
Total sales tn $1,000 units... bia al 5 alell sed 1 Home Owners’ Loan High a __--| 108.25} 108.23 _---| 108.23 
High sald isha suisse _..-| 110.28} 110.27 3s, series A, 1944-52_._.{ Low. ORE _.--| 108.23] 108.23 _.--| 108.23 
36, 1946-48 . ..........- Low. email Se eR _.--} 110.28] 110.27 Close}... _.--| 108.23] 108.23 ama a 
Te ocak . enac. . aback. anaat SOME See Total sales tn $1,000 units...| _._.| —__-- 4 a come 
Total sales in $1,000 units... mea Bi Saal ey 1 1 High ie _.--} 104.29 ile i aati 104.28 
High}; ___.| 111.29] 112.3 | 111.31) -...] 111.25 2s, 1942-44_...___. Leen CaS eS aa fae ene ms a 
38, 1951-55. ........... Low.}| ____| 111.29} 111.29] 111.31 ao--} 111.25 "Ree 5 3 . ! ok _..-}| 104.28 
Close} __.__| 111.29} 111.30} 111.31 ooue} 111.35 Total sales in $1,000 units. __ eres [ae *3 eet alee *3 
Total sales tn $1,000 untts...| ____ 25 3 ~ Spee 5 High| 101.29) 101.27] 101.31] ____| 101.28] ---- 
High} 109.15} -____| 109.12] 109.10] 109.4 | 109.6 1s, 1945-47_......... Low.| 101.29] 101.27] 101.31 aie <x OS 
2s, 1955-60. ......... Low.| 109.15] __-.| 109.7 | 109.6 | 109.4 | 109.6 Close} 101.29] 101.27] 101.31] ___.| 101.28} —---. 
‘eee Neng 109.15}  _._-| 109.12] 109.6 | 109.4 | 109.6 Total sales tn $1,000 units___ *4 *1 . ee eee 
Total sales in p untis... 
2% High ee 109.14 109.14 109.10 ay: 109.5" * Odd lot sales. t Deferred delivery sale. % Cash sale. 
De SOOT caninbcie Low.| ____| 109.14) 109.14] 109.10}. _.__| 109.4 r . 
Close] ~~~] 10914) 109/14] 109.10] ~2~~| 1090/5 Note—The above table includes only sales of coupon 
sicectwacteeh cued Mite OG Ey SP, eee 2 | bonds. Transactions in registered bonds were: 
2348, 1948-51.......... Low. wag eC ees a ad Re: A Rebreather, Fee CS, 110.15 to 110.15 
Close} ____| 109. a _..-| 109.8 SE Fae 10 Treasury 3%s, 1940-1943 a oe a enon 103 = to: 103 
Total sales in $1,000 units... parerey rs 1 care ae OS i ad *.110.10 to 110.10 
High} 108.23} __..| —  -.] 108.16] 108.15] 108.16 4 Treas. 3s, 1946-49 RECA. ARO TA ae cect eR 111.27 to 111.27 
234s, 1951-54.......... 1. 108.23} __.. ___.} 108.16] 108.13] 108.14 3 Fes. Pare BOs. Be, TONG SOT co vcisnckdnconccecttbsscccee- 105.30 to 105.30 
ose} 108.23 _.--| «---| 108.16] 108.15] 108.16 
Total sales in $1,000 units... RS eet 1 9 sa 3 
High|  _._.| 108 108.4 | 107.31] 107.24 ___. i ilis—S i 
8%0, 1056-50........_. ay sneered United States Treasury Bills—See previous page. 
. ‘ 4 
Tent salen in $1,000 unde" | o--=4 907-37] 108.4 } 107.81) 107.30 ---- United States Treasury Notes, &c.—See previous page. 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday | Wednesday , Thursday Friday the EXCHANGE 
Aug. 5 Aug.7 Aug. 8 Aug. 9 Aug. 10 Aug. 11 Week Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ mr share | $ ver share | Shares Par| $ per $ per share 
641, G4ly) 637% 637%] *62%, 63%) *6253 63%) 6253 63%4/ *63 6353 500 | Abbott Laboratories...No par 61 Nov 
*131 140 |*131 140 [*131 140 |*131 140 |*131 140 |*131 140 | -.-_-- 100) 123% Oct 
"391g 44%) *391, 4434) *3914 4434] *3914 445s] *391g 4434] *3914 44%] ..___- 45 Oct 
*37 38 a a 37 = 37%] 3612 3612 36 436 | *34 37 700 52 Jan 
83g 853] = 8 Sig} 8 8 734 7% «=677%| 7, 8ls} 5,100 12% July 
223 oats] #23 23ie] 22% 23% ean 23 | ont antl ose oat 24 
20 20 | *20ig 21 | *201g 21 | *20% 21 | 21 21 | *20 20% 200 30 A 
53% 53%) 52% 54 | 52% 52%) 52% 53 | 52 5253} 52% 53 | 4,000 6773 Nov 
~ a a. ee *% «61 73 %| *%m 1 500 153 July 
7lg Tile 74 Tie 7lg 71g 7ig 71g 7, 74 7, 7! 4,200 13% Feb 
wage wea] wees wenn] ---2 ----] ---2 ----] ---- ----| ---2 --=-] -2-2-- 1256 Dee 
% % y %& % 4s 7g og 5g 5s 5) 3,900 +53 Jan 
*Sig 87%) 8=Sig =8yl 8 s Zig 7%) «= 73gss77%—]—Ss 71g 722) «1,300 7g Jan 
*653 ri *6lg 7le} *6l2 Tle] *65g 7 612 6le 6lg 6g 400 17% Jan | 
*6lg Tle} *6lg Tle] *6 71g, *6lg Tle] *6lg 7 644 64 100 17% Jan 
*11 =612%] Lllg Alig} 12 12 | *11lg 12 lilg 111g] *1012 12 900 2112 Nov 
18 18 | 171g 1719] 171g 1712] 171g 1712} 16% 17 1614 16%; 2,800 29% Nov 
"92 10%] 912 Mio} *9 Qiei *9 Bip} Dlg is} Oly Oly 300 144 Aug 
170% 170%] 170% 17112] 170%, 170%) 167 167 | 163 166 | 16012 166 2,200 Oct 
*111g 1214] *11lg 1214] *111g 123] *11tg 12 | *113, 117% | *1133 117%] ------ 1 Oct 
12) 12 | 12tg 12%] *11% 12%] *113, 1219} 11% 117%) lt 117%} 1,400 1473 July 
87% 87%) 833 834) 85g 8%! Sip 8%) Sig Sie} 83 853! 5,000 1312 Nov 
69% 70 | 70 70%) 6912 69%] 691, 694) 69 69 | 69 69 | 1.300 70's Oct 
35% 36's] 341g 351q] 3412 34%) 337% 341] 33% 34 | 33% 34 | 6,600 Oct 
16 «616 16 «16 | *15lg 17 | *15tg 16%] *15!2 1614] 15l2 15l2 300 20 Oct 
*llg 1% *Ig 1% 15g 15g] *1lp (185) ~*1lg = 15g lle 11} 200 31g Oct 
*141g 18 | *1412 1719] *15 18 | *141g 1719) *14 17 | *14 = 17 | ------ 24 Jan 
*60lg 62 | *601g 62 | *6012 62 | 61 61 | 60 605) *58 60 300 78 July 
*17 1712] 173 17%] *1733 18 | *173, 18 1714 17%] *17\4 18 300 2 
ce ee ee aa ae eee 
2 2 2 3, 12%) 1253 1253) 1253 12 1,200 231g Jul 
*53 5S 54 54%) 54 54 *54 543,| 54 54 on” 300 an ar 
* Bid and asked vrices; no sales onthisday { inreceivership. ¢ ef. delivery. 5 Ex-righta 4 Called for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, 


NOT PER CENT 





Saturday 
Aug. 5 


—T 
Aug.7 


—T 
Aug. 8 


Thursday 
Aug. 10 | 


Friday 
Aug. il 








$ per share 
5l2 


2llg 21% 
35 86 352 
*177% 1812 
*101% 105 
*130 132 
*6 13 
*653 
#634 

*8 

*76 

*Zlg 

*5lo 

#253 
21% 

#734 
*16l2 

1214 

Als 


33 

*53 
27% 

*24 
#5 





2 
*136 

10114 10212 

*170l2 1787|*174 


$ per share 


138 
178% 


$ per share 
5lg Ble 
*42\, 4410 
138 138 
101% 1021, 
*174l2 1787, 
21 21 
341g 34l2 
1814 184 
*103 105 
*I30%4 131 
*6 13 
*653 67 
7 714 
Big 81g 
76 08676 
*Zig 
*5le 
*2is 





4\4 

115g 
5 

634 

253, 

6712 

12% 

83g 
31 

1314 

24 2412 
*11212 14 

2614 2612 
310514 20 


12712 








4) 15% 
12% 


2} 25% 
*112 114 


3} 23 23 
*11212 114 
25 25 
510512 = 


"ja7a 127% “34 128 
*853 9 853 


$ per share | $ ~4 < ¥ 


*13014 132 
*6 
612 
*6l2 
8 


76 


2 
*5l4 

212 
2014 

7% 


44 
B24 
*5212 
212 
2212 
*5lg 
163 
*44 
1233 


1212 
291g 
3, 445 
1377 
68 
2438 
1314 
144 
1653 
80 


2 1712 
16514 
81% 
8414 
15lig 15112 
5% = Sle 
10% 11 
95 9514 
*4le 5 
331g 3312 
5 51g 
*30 48636 
2453 25%, 
*37% 412 
261g 


10% 10% 
*1% «2 


27 27 
11712 11712|*117 11912 


*10112 103 
3 4 

3612 

65 


6512 
124, 


75s 
*3012 
12% 


*73\g 76 
2314 237% 
2014 20% 
54% 55's 
40 40% 
58 59%, 

*17'g 1753 

11212 113% 
2312 2412 
17% 17% 

9% 10% 

$1616 17 


38 6440 
20% 21% 








*136 
9814 
*174 177 


2314 2314 
*1 1212 114 
*24 25 
510512 110 

29 


Ig 
42 42!l2 
140 
99 





101% —_ 

37 
*35 
*45 

391g 


8l2 
*73\g 76 
231g 24 
2012 2012 
*54% 5512 

4053 


40 

58 8660 

171g 175s 

113 113 

#2. 24le 
1712 
101g 
1643 


40 
21% 





sezgeszes 








Amer Internat Corp...No par 
American Locomotive..No par 
Preferred 00 


1 
Amer Mach & Fdy Co..No par 
Amer Mach & Metals..No par| 


1 
American News Co ....No par 
Amer Power & Light...No par 





American Stove Co....No par 
Refining 


Preferred 
Am Sumatra Tobacco..No par 
— Telp & Teleg Co....100 
Tobacco 


100 
Am Type aie Inc. ...10 
Am Water Wks & Elec. No par 


Preferred 
Amer Zinc Lead & Smelt...1 

$5 prior conv pref 25 
Anaconda Copper Mining. .50 
Anaconda W & Cable..No par 
AnchorHockGlass Corp No par 


No par 
Archer Daniels Midl’d.No par 
7% pre’ 100 
Armour piaco (Del) pt7 % gtd 100 

Illinois 5 


5% pref with warrants. 100 
Atch Topeka & Santa Fe. .100 
5% 100 
Atlantic Coast Line RR-.-.100 
nee a 





$5 prior No A ge! 
Aviation fos of Del (The) .3 
Baldwin Loco Works v her 








13g Jan 24 
1412 Jan 23 





117%gJune 29 
50 April 
113s Apr 10 
10%, Apr 10 
26 July 19 
35l2 Apr 10 
12912 Feb 17 
591g Apr 14 
1461gMay 3 
2014 Apr 10 
844, Apr 8 
9 Apr il 
15l4 Apr 11 
75ig Mar 7 
14lg Apr 8 
148 April 
73 April 
75\g Apr ll 
147 Jan 4 
412 Mar 31 
8ig Apr }1 





116 July 28 
97 May 9 


J 
2312 Apr 11 





51% Apr 26 
15 Apr 8 
6 Apr 8 
10 Apr 8 
181gMay 2 
10414 Apr 12 
7 April 
4353 Apr : 


505,June 
116 June 15 
414 Apr 10 
lig July 10 
2 Apri3 
185sJune 30 
3%June 29 
914 April 


191g Aug 2 
15 Jan 7 
































* Bid and asked prices; no sales on thisday. { In receivership. 


@ Def. delivery. 


n New stock. 


rCashsale. zEx-div. y Ex-rights. | Called 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Prectous 
NEW YORK STOCE On Basts of 100-Share Lots Year 1938 
Saturday Monday Wednesday | Thursday EXCHANGE 
Aug. 5 Aug. Aug. 9 Aug.10 Highest 
$ per share | $ per share $ per share | $ per share Par’ $ per share 
atl 2112} 21 21 So yt 201g 20% 2012 Bohn Aluminum & Brass_-. 5) 2812 Jan 3 
116 116 | 116 116 *115 116 | 115t2 11515 “114% 11512 Bon Ami class A_...-- No par 117 Aug 4 
58% 59 59 «= s«5B9 5812 59l2e} 58 58 58 CS a snksicoces ‘0 par 59% July 25 
*19%, 19%) *1912 19% *19%, 19%) *1912 19%, Bond Stores Inc......-..-- 22 June 21 
2llg 21%] 212 2llg 21%) 20% 2112 Borden /o (The)_......--.- 15 22 Aug 3 
24% 25 2414 24% 237% 22%, 23% Borg-Warner Corp. ---..-...- 32 = 3 
*l5g 2 * 15, *153 2 *15, 2 Boston & Maine RR.....- 100 2%Mar 8 
#2712 29 | #27 29 2712 2712] *2712 29 Bower Roller Bearing Co_._17 291g July 25 
*67% 714) *6% 6% «67 6%, (6% Brewing Corp of America_..3 7% Feb 27 
1012 1012} 10'g 10% 953 97%) 914 5% Bridgeport Brass Co...No par 15% Jan 4 
22ig 22%) 2153 22 21 2153} 20% 21 Briggs Manufacturing_No par 31% Jap 5 
#39 46441 | *39~—s 41 *39 86.40%) *39 389=—40% Briggs & Stratton..... No par 41 Aug 2 
*50lg 517%) Sli2g Sle 5lig 5212} a51% 51% 500 | Bristol-Myers Co.-..--.-.-- 5 53 Aug 2 
*15g 1%) + *153 *l5g 1%! *15g 1% 100 | Brooklyn & Queens Tr_No fed 2 Jan20 
12% 12%) 1212 125, 121g 121g) 115, 12lg ,500 $6 preferred........ No 135, Aug 2 
1314, 13%4| 12% 13 12% 12%! 11% 125, ,100 | Bklyn-Manb Transit_.No per 141g Aug 2 
*46 47 4412 4612 #445, 44%) 43 441g 400 $6 preferred series A_No pa 4812 Aug 3 
27% 2853) 2714 2 27144 28 2614 27 800 | Brookiyn Union Gas...No par 301g Aug 3 
*2512 37 | *35'2 37 *35\2g 37 B5l2 3512) *35 100 | Brown Shoe Co_...-.. 7) 36 Apr 29 
1712 1712 16% 17% 17 171g 16% 17 300 |! Bruns-Balke-Collender.No par 181g Aug 4 
91g 9s 9 8% 9 85g 8% ,000 at" -— 9 RO 5 13ig Jun 6 
#102 10314] 10212 10212 10314 10314)*103 104 40 preferred .........- 104 Aug il 
5ig 5g} 5 5 Big) 4% «OS 200 uad ra G) Mig.....- No par 8 Jan 4 
42 434) 41 42 *39 «=640'2} 39 £440 530 ferred. .......-. 551g Jan 4 
#414 453) *4l4 4\g 4g 4ig Alg 500 Budd Wl... csnectes No par 55g Jan 4 
#29 1g #29 = 29a 29 «29 2812 29 800 | Bulova Watch. -....... No par 344, Mar 9 
#193, 2014] *19 20 194 194) 19 19 200 | Bullard Co. .....-.---- No par 30 Jan 5 
18 8g] 17% 18! 17% 18 17iz 18 7,800 | Burlington Milis Corp...._- 1 19% Aug 2 
135, 13%] 13 13%, 1212 13%; 12 121g 4,500 | Burroughs add Mach..No | 18% Jan 3 
*1% = ligh = *1% *1lg tg) *1lg = lig 200) Bush Terminal. _..........- 2% Jan 5 
*1012 114) 10% 10% 10 «(10 91g Dig 50 | {Bush Ferm Bidgdep7 % sti60 13 June 9 
*7% «67 #714 7 74] 6% 7 1,900 | Butler Bros........-....-1 9lg Jan 3 
211g 22%) *21%4 225% *205, 22 2lle 21le 100 67 conv preferred__.___- 23% Mar 6 
3 *3 3 3 *2%, 2% 600 | Butte Copper & Zine. ...-..- 5 444Mar 9 
1b -- 28 11s Ig a. 2 101g 1012 ,.206 | Byers Co (A M)-..-.-.- No par 1314 Jan 4 
6912 69%) 6914, 70 267 657%; 65 65 260 Participating preferred. _ 100 74 Aug 2 
*12 «=13l4] *12'g 13 124% 12%) 121g 125, 300 | Byron Jackson Co_....No par 17% Jan 5 
*18lo 187%} *1812 19 18 1814} 17% 17% 500 | California Packing....No par 205g June 20 
*50 52%) *50 5212 *50 524; *50 52% 6% preferred........ em | 53 July 7 
1 1 7g 78 *7g Callahan Zinc Lead.....---. 21g Jan 17 
6 6 57%, 5%, «Bg 5% 4 5bg Calumet & Hecla Cons te 853 Jan 
*1llg 12 12 12 *1llg 12 10% 114) *1012 Campbell W & C Lin 2B No par 17% Jan 4 85s May 
1812 18531 18 18% 17% 18ig' 17% 18% Canada Dry G Ale..... 20%, Jan 18/| 12ig Mar! 
*40 864712] *41 47% *43 0 «= 4712) *41 4712 Canada 804 Ry “94 binwaina 47 June 12 3712 Apr' 
4 4\g 4 4 3% «C4 Canadian Pacifie Ry....-.- 644 Jan 3 5 Mar 
*321, 33 | *32'4 *3214 33 3214 3214 Cannon Mills. ........ No par 341g Mar 11 
*6lo 7 *63g *63, 7 6% 6% Capital Admin class A.....-. 7% Jap 9 
*401o 45 *40\2 45 40 4012} 40 40 * SP a. 421g Feb 17 
*831, 87 *83%g 85le2 *82ie B5le| *82% 854 Carolina Cilnch & Ohio Ry 100 8512 July 17 
*151, 1614) 16 16% *15l2 1614] 1412 15g Carpenter Steel Co. .......- 201; Jan 4 
*27, 3%) *27% 3 3 2% 3 Carriers & General Corp... -. 37, Jan 3 
7410 T4lo| *72 TAle *72 = 7Ale 2 72 Case (J 1) Co.......-.--- 941g Mar 9 
118 118 |*11712 11812 #11712 118 | 11712 11712} 116 116 | #£«(110] Preferred_...........-. 1224, Mar 3 
44 441 43 437s 4212 43 41 42\2 Caterpillar Tractor....No par 55 Mar lil 
102 102 {#102 102% 102 102 1021g 1021, 5% preferred........._ 107ig Jan 9 
271g 27%) 2614 27% 25% 2612] 2 254 Celanese Corp of Amer.No par 291g Aug 3 
10812 #10812 10912 10912 1097s} 109 10912\a109 7% prior preferred....... 109%, Aug 9 
lity 11%) 11 lll, 10% 11 1012 105, mx Caf Picceccese No par 19'g Jan 4 
*64 7 *64 66 *62 67 *60 66 | *60 66 ; #1«&3100] 8% preterred.......... 721g Mar 14 
1912 191e] *19 190% *18% 1934) *18% 1944) *184% Central Aguirre Assoc.No par 
* Big Bg 3's Bl Centra! Foundry Co.......- 
#113 113%e/ 113 113 11212 113 |*11212 113 |*11212 Central Li) Lt 44% pref_..1 Mar 22 
#41, *4lg *41g 6 *41g 6 Central RR of New Jersey .100 3%June 30 
*412 5 438 *41g 4%) *4ig 4% Central Violeta Sugar Co_..19 3lg Apr 8 
*4ig «=5tg] | Ale 4ig Alg 4%, 43%, Ceatury Ribbon Mills.No par 3le Apr ll 
, 90 95 '*90 95 *90 8695 90 91 * #9212 Preferred.............- 100! 854June 3 
| 85% 36 35% 365s 351g 35'e] 35 35l2 Cerro de Pasco Copper.No par| 32 June 29 
H 7% @67ie 7 3 7 7 612 67, Certain-Teed Products... ..- 1 61g Apr 8 
#281 2015 27%, 27% 2714 27%] 2612 27%4{ 271%, 274) 310] 6% prior preterred.__--. 224, Apr 8 
99 «699 | #99 =—«:100 99 #99 *99 «(1 *99 Cham Pap & Fib Co6% pf.100} 98 Apr 20 
*18lg 19%] *18 19%, 18% 19%) *18!g 19 | *18 ON RPT 17igJune 30 
*Blo Ql4i *81 Big Ble 814 84 Checker Cab.............- 653 Apr il 
*22 2314} 22% 22% 2Qlig 21% 20%, ? Chesapeake Corp....No par| 17% Apr 10) 
35le 34%, 355s 344, 35 33 3Alg Chesapeake & Ohio Ry... .- 2 27 April 
*93le O5l4] *93le O5l4 *90312 O54] *93le 95 Preferred series A....... 100} 86 Jan24 
*17, 2g) *1% *2 24 2 2 tChic & East Ili Ry Co6% pfi00 llg Apr 10 
*l4 3y *\4 \y 4 \y ly tChicago Great Western. .100 yMey 8 
*2 24) *2 *2 21g 2 4% ferred....... ced 153sMay 19 
*liy 12 114 11% *11 IW 11s Lig Chicago Mail Order Co._____ 91g Apr 8 
\4 \4 4g \4 \4 ly 4 tChie Mil St P & Pac..No par Apr 5 
5g 5g bg *lg 5g *12 53) «6 *lg—_— sg] 2S 500 | ~=—sdB %- Dreferred.._........ IgJune 26 
#3, lg lp lp lp 1p lp tChicago & North West’n_100 une 
*lig 1%) Fllg 1% ltg «llg} *lig 14%) *1ig 1%) +200] Preferred............-. 14June 28 
135g 1353/ 1312 13!2 131g 131g} 13 131g Chicago Pneumat Tool.No par}; 10 Apr 10 
*33 «35 | *33)0—B5lg *33lg 35'g) *33 35 $3 conv preferred...No par| 32 April 
*46 4712) #46 4812 *46 7 47 47 Pr pf ($2.50) cum div No par| 4412June 22 
*l4 lp lp Ig lo *lg lg Rock Is! & Pacific. ._1 June 1 
34 % te | 1g % #34 7g) *% «=%]| «=©100| 7% pDreferred.......... I % Apr 10 
BS & % “% 8% gg ba Dreferred_.........1 1g Aug 10) 
*814 Sle! *8ly *8ly 844 Bly Chicago Yeliow Cab...No par 71g Apr il 
*103%, 11%) *107% 114% 10% 107s} *10ig 11 *10lg Chickasha Cotton Oll_..___ 10 Apr 5 
x Big} *7le *7 83g 7'2 4 =7le Ce EPR sccdnutccca No 7 Apr 8 
*30 48635 | *2012 35 *2919 35 291g 291g] *26lg Chile Copper Co.........- 25 Apr 
8014 Slig] 79% Siig 791g 8O0le| 774 79 Cc a 5353 Apr 11 
*12 1219] *1212 13 *12l2 13 121g 1212 City Ice & Fuel_...... No par 9 Apr 
*91 92%} Qlle 92le 92 92 *9lle 6 preferred.._...._1 79 Jan 
*50 652 *46\2 52 *48 50 *4612 50 *46 12 City Investing Co......__ 50 July 20 
*2% 3 *2 *2% «8=2%s Zig 2% BY GONUGDs cnancdindséndond 244 Apr 
*2219 23%) 21 2ile 22 2Zl'lg Bile Clark Equipment... _ No par| 15 Apr 
ABET s ORE: IE SX EST EE CCC&StLoulsRyCo5% pret 68 Feb 10 
*111 112 112 112 112 112 |*111 111% Clev El} Illum $4.50 pft_No par| 109igJune 20} 115 Feb 9% 
*28 29 271g 27% 28 28 27% 27% Clev Graph Bronze Co (The).1} 201s April) 307% July 28 
25 TO 1 OS 78 nand 00. Pennnm Sane Cig & Pitts RR Co 7% etd. 60 74% Jan23| 78 Mar i3 
wut Gnéel Sane oe ote eabal Gane eau Special gtd 4% stock.____ 42 Jan 3| 45%4May 2 
Alle 41 397% 4014) 3912 39% ) ae Molybdenum..Ne par| 345sJune 30; 601, Jap 
321g 32 32% 315g 32%4] 315g 32iz Cluett Peabody & Co..No par| 21% Aprii| 35's July 29 
oes eae ---/%182 ....)/*132 a EE 1 127% Jan 5| 135 Marl 
130 131 12912 1314 130 131 129 129 |*127 ~eas Co pampeanes par| 114 April, 133 Jan 6 
*60 60!2} 6O0le 6012 *60 60's] 60!2 60'g} *60 61 | =300; Class A...... 1. 58 Jan 7| 62 Mar 2 
16% 16%) 16 1612 1614] 16lg 16%] 15% 16 Colgate. Palmolive: Bee No par| 1llg Aprl0| 1714 July 22 
*1051g 10539) *1054_ 105%) *105%3 105%4/*1055, 10544) *1053, 10544) * 105% 6% preferred.......... 101% Feb 1} 107 July 18 
*30% 3ligi 2953 31 30 06330 2714 2812 Collins & Ailkman.....No pari 2014 Apr 8614 Jan 
*10753 109 |*10753 109 *10753 109 | *107%, 109 |*107% 5% conv preferred... _-. 1 100 Apr 1084, July 12 
*l4i, 15 | *13 144 *l4lg 15 4 141g Colo Fuel & Iron Corp.No par| 1l!g Apr 8| 23% Jan 
*34, 4 353 Big 8=Bs Big Ss Blg Colorado & Southern...._ 1 Apr i 7 Jan 
*5 Sig] *4l2 4% 44) *44 4i, 4% ist preferred....... 4igMar31; 95, Jao 
*3le *4 Zig 5 *Z3ie =5 4% 24 preferred... - 4 May 16 7'2 Jan 
2212 22te} 21% 222i 22% 22le) 2l%y 22% 600 | Columb he Sys Inc cl A. ri 50] 14 Apri 2312 Aug 
22g 22lei 2l% 2i%y 2214 2212} 21% 22s Seg a OE 14 April] 231, Aug 
93 93 893 *90 921g] *89 9219] 300 Counties Garbes vteNopar| 73 April) 94 Juiy! 
*9le 10% 94 *9 912} 938 400 | Columbia Pict v t ¢..-Ne — 7g April) 15% Jan 
*2614 2712) 26% 2614 *2412 26 | *23'4 26 200 $2.75 conv preferred_N Apr 301g Mar 6 
Tig 7% 748 74 Tie 71g =(7l4 39,400 —— Gas & Elee._No 54 April 9 Feb 9 
873g 8712] S7lg 87% 87lg S712] 8612 87% 1,400 6% preferred series i. 400 741g Jan 3} 91 Mari 
*75l2 8013 *76 «= 8012 *74 +80 | *74 80 50| 6% preferred_........_ 621g Jan13| 83 Feb 
4614 4619} 45% 46 4593 45%) 45 4 4,300 Credit........ 1 38% Apr l 5? Jan 
#10912 110 10912 1095s: *10912 110 |*10912 110 |*10912 200 44 % conv preferred__. “ee Apr 1095g Aug 
544 55 5312 5212 54 52%, 53 5,500 | Comm’! Invest Trust__No par Apr 60 J 
*105!2 108 |*105% 111 1067s 1067s|*10573 107 |*106%3 107 100 $4.25 conv pt ser '35_N: 106 4 14] 110%2June 21 
ll ll} 10% 11 10'g 10%) 104 1012 9,100 Solvents. .No par July 1 Feb 
a os A, m a” oa ea x. ge ae ye & Sou._No par Mg Mar31| 2s Feb 6 
4 4 ° preferred series_..No 4 3 4 A 3 












































































































Commonwealth Edison sks 22553 Apr l 313g July 29) 
































* Bid and asked prices; no sales on this day. t Inreoetvership. ‘a Def. delivery. = New stock. 


7 Cashsale. zEx-div. y Ex-rights. 5 eee 
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LOW AND HIGH SALE PRICES—PER SHARE, 


NOT PER CENT 





Saturday 
Aug. 5 


Monday 
Aug. 7 


Tuesday 
Aug. 8 


Ww 
Aug. 9 


Thursday 
Aug.10 


Friday 
Aug. il 


STOCKS 
NEW YORK STOCK 
EXCHANGE 








68 
*124i2 
*9 
10 
*1212 
*115 
16012 
132 
*122 
*117%4 
1914 
*4le 
171 
*174 











2 gee 











$ per “CZ 
2534 


*12314 
*2053 
3312 





$ per share 
6le 
2534 


6i2 
55g 
21%, 





1512 
lig 
9519! 
391g 
118 
634 


$ per share 
*6 7 


z31\%4 53 
10712 10712 
6 6 

7 7M 
1% 1% 
*2 2% 
*9lg 114 
10053 1005s 
1012 105 
14% 15 
*1% = Lig 
*93l2 94 
3814 387% 
*114 118 
6 653 
351 
253 


4 


197 
10212 
3214 
912 
25 


67 682 
*12212 125 
*Rle 87s 
* 95g 07, 
*1212 13% 
*115 118 
15712 158% 
13153 1315 
12214 122% 
11712 117%2 
18%g 18% 
*41g 4'l2 
168'g 169 
*174 180 
24\4 

18 

14 

347% 

10 

2'8 

875 

3435 

30 

28 


1 
3412 
3912 

108 
12% 
7912 
88 
97 

7g 

14 

27% 

15g 


per share 
*6 7 
25 25% 
*553 Gilg 
76% 7 
20 21% 
*7¥4 8 
*82 89 
*39 8690 
*1lg 13g 
“ie ll 
3238 
197% 10712 
*5le s 4 
67 
*1ly iy 
*2ig 2% 
*9lg 11g 





10012 10C12 
1053 


10 

15'ig 1514 
13g 14 

94 94 


38 = 3812 
*114 118 
6 6 


3414 
214 


9 

*1212 13% 

*115 118 
157 15912 
13114 131% 
*12212 123% 
11712 11712 
18% 1812 
*41g 4% 


170 17012! 


*174 180 
25 
1712 

14 
34% 
10 

21g 














35283285 


E85 S55 


—-* 


SSsssssssseses 


Cnn BS Maoh 





Par’ 
Conde Nast Pub Inc...No par 
ee alee mares = 


Conn Ry & Lae 4 
p soley ¢ 44% poet. 100 





100 
64% % Et oe 2 e.--- ee 
Consol Film Industries 
$2 partic pref 


Consol Oil Corp pert par 
Consol RR of Cuba 6% pt. 100 
Consol Coal Co (Del) v t 6.25) 

5% preferred v tc 100 
Consumers P Co$4.50 ptNo par 
Container Corp of America. 20 
Continenta! Bak Co cl ANo par 


$4.50 preferred 
Continental Diamond Fibre _5 
Continental! Insurance. __ $2.50 
Continental Motors 


Continental Steel Corp. No par 

Corn Exch Bank Trust Co- 20) 

Corn Products Refining... .25 
Preferred 1 


5% conv preferred 100 
Cream of Wheat Corp. (The). 2 
Crosley Corp (The)....No par 
Crown Cork & Seal. _..No par' 

$2.25 conv pref w w__No par 

Pref ex-warrants_...No par 
Crown Zellerbach Corp 

$5 conv preferred. _..No par 
Crucibie Steel of America... 100 

ee ras 
Cuba RR 6% preferred... 100 
Cuban-American Sugar. .._10 

1 





Class A 
Cushman’'s Sons 7% pref_. io 
$8 preferred No par 
Cutler-Hammer Ine...No par 
Davega Stores Corp......._5 
Conv 5% preferred 25 
Davison Chemica! Co (The).1! 
Dayton Pow & Lt 4% % pf 100 
re & Co Ni 
Preferred 20 
Diesel-W emmer-Gilbert . ... 10 
Delaware & Hudson 100 
Delaware Lack & Western... 50 
tDenv & R G West 6% pt. 100 


00 
Devoe & Raynolds A...No par 
Diamond Match 


lamond T Motor Car Co. ..2 
Distil Corp-Seagr’s Ltd. No par 

5% pref with warrants__ 100 
Dixie-Vortex Co 

Class 


A. 0 pa 
Doehler Die Casting Co No par 
Dome Mines Ltd 
Douglas Aircraft 
Dow Chemical Co 
Dresser Mfg Co 
Dunhill International 
Duplan Silk 


20 
No par} 111 





8% preferred 1 
Du P de Nem (E I) & Co. ..20 
6% son rerene deb 1 
$4.50 preferred. ....No par 
Duquesne Light 5% Ist pt. 100 


Eastman Kodak (N J).No par 
6% cum preferred 
Eaton Manufacturing Co_...4 


Eitingon Schild 
Flectric Auto-Lite bireeeicere 


Elec & Mus Ind Am shares... 
Electric Power & Light. par 


Elk Horn Coal Corp...No par 

E! Paso Natural Gas 

Endicott-Johnson Corp....50 
5% preferred o 


Eureka Vacuum Cleaner ....5 
Evans Products Co 5 
Ex-Cell-O Corp 3 
Exchange Buffet Corp.No par 
Fairbanks Co 8% pret 100) 
Fairbanks Morse & Co. No par 
Fajardo Sug Co of Pr Rico. .20 
Federal Light & imwemn, 


$6 pre’ 
Federal Min & Smelting Co 100 
Federal Motor Truck..No par 
tFederal Screw Works. No par 
Federal Water Serv A.No par 
Federated Dept Stores. No par 
Fed Dept Stores 44% % pt.100 
Fidel Phen Fire Ien N Y..2.50 
Filene’s (Wm) Sons Co. No par 








931g Apr 27 
91g June 30 
[lig Apr 1 


Apr 1 
5 Apr 8 


1914 Apr ll 
734 Apr 8 
45 Jan24 
135, Apr 10 


107. April 


6% Jan 9 
49 July 17 
7ig Jan 3 
28%, Jan 3 
84 May 3 
55lgJune 17 
2412 Jan 4 
7 June 20 
1712 Mar 10) 
8% Jan 3 
112 July 13 








15%, Apr 10 
23 «Apr is 
1llg Apr 10 
121, Apr 11 


4 Apr 8 
1g July 18 


173 July 12 
15% Apr 11 
1712 Aug 11 

ligJune 29 
224 April 


24 Mar 9 
271¢ July 11 
165gJune 6 
2514 Jan 4 

814 Jan 4 

llg Jan 4 
12414 July 28 
32%, Jan 11 
3412 July 26 
447%, July 13 

9%, Jan 4 
201gMar 1 
90 July 31 
124, Jan 9 
354, Jan 16 
224, Jan 3 
34 July 26 
785, Jan 3 
135 Jan 5 
lly Jan 5 
1914 Jan 13 
14 June 19 
115 Janis 
16414 Aug 3 
142 Mar 10 
1231gJune 13 
1181g Feb 27 





271g Mar 10 
197% July 12 
3% Jan 4 








ar} 117144 Nov 








2912 Nov 
105, July 
o Nov 
Nov 
37% Nov 
151g Nov 
9212 Nov 
443, Jan 
941, Jan 
131g Feb 
614 July 
87 Jan 
2153 July 
844 Aug 
56 Aug 
7% Deo 
28% Nov 
83 Oct 


2% 
297% Nov 
45\g 











* Bid and asked prices; no sales on this day 
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in receivership. 


@ Def. delivery. 


n New stock. 


r Cash sale. 


2 Ex-div. 


y Ex-rights | Called for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Prevtous 
day Monday Tuesday , Wednesday, Thursday Friday ~ XCHANGE tered 
Satur: ‘ ues ur the 
Aug. 5 Aug.7 Aug. 8 Aug. 9 Aug. 10 Aug. 11 Week Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per 
20 20's) 20 20 | *20 2012} 20 20 | 19% 20 | 195; 20 | 1,900] Firestone Tire & Rubber. --10 
1051, 10514|*104% 10514] 105 105 |*105 105%) 105%, 105%4|a105 105 500} 6% preferred series A_--1 
*49 Ole] 4914 4914) 49%, 49%) *49 497| 487% 487%) 4814 4812 700 | First National Stores--.No par 
= 201g 201g} 19% 20%] 1912 20 | 19 19g] 19 191%) 191g 19%! 5,700 | Fiintkote Co (The)-...No par 
*36% 38 | *36l¢ 38 | 73612 38 | *3612 38 | *36 37 | *361g 3719] ______ Florence Stove Co---.-- No par 
*19 «621 «| *19'g 21 | *1912 21 | *191g 21 | *191g 21 | *191g 21 | _____- Suieaaee does class A. No par 
"25g 27%) 234 284) *2%, 27%] *25g 2%) 25, 2%) *25g 27% 200 | t Follansbee Brothers..No par 
*331, 34 331e 3312] *331g 34 33 4334) 33 33 14°33 # «34 700 | Food Machinery Corp-.--..100 
*1071g ...-|*1071g _---| 107 12071g/*107 -—..-|*1071g ____| 1071g 107ig 40 4% % conv pref.....--- 100 
1914 1914] 1812 1914] 18!2 19%] 181g 181g; 18 181g} 18 1812} 2,500 | Foster-Wheeler -.-.------- 10 
67 75 | °*67 75 | *67 %76 1°67 #%76 | *67 76 | *67 £76 } ...... $7 conv preferred....No par 
*21g 2%) =*2ig 2%) *21g 2a) *2ig 228i *2lg 284) *2ig 23) _.____ Francisco Sugar Co-_..-No par 
“31 36 *31 36 *31 33 | *31 33 *31 33 30 31 50 | F’k’n Simon&Co ine 7% pt- os 
22 22 | *215, 2214) *22 221g] *215g 2214) 22 22 2153 215 300 | Freeport Sulphur Co-.- ----- 
#214 25s 21g 2g] «F2lg 21g 21g 24 2 2ig 2 2 900 Gabriel Co (The) cl A..No per 
*2%, 27| *2%, 25, 23g 2%) *2% 2Ziei *24% isi *23, 25, 200 | Gair Co Ine (Robert) -.-.---- 
*8 834 s 8 *7ig = 84] *7ig 7% 71g «=75g] 4*74%) 8 500 $3 preferred _...-.------ id 
*10!2 11 101g 1012] 1012 1012 Dig =D! =*9le 101g 9g Mle 110 | Gamewell Co (The)..-.No par 
*100 115 |*100 115 |*100 115 |*100 115 1*100 115 |*100 115 | _____- Gannet Co conv $6 pref No par 
4%, 4%' *41g 45! "45g 43) 412 41g! *41g 4%! 412 412 600 | Gar Wood Industries Inc. -..3 
*121g 124%) *121g 1234] 1214 1212] *11lg 125g] *121g 125g) 11%, 12 500 | Gaylord Container Corp....5| 11%, Augil; 18% Jan 3 
*4612 491g) *4612 491g] *4612 491g) *4612 491g) *4612 491g] *4612 491g) ______ 5 % conv preferred----- 50| 4712Mar22| 62 Jani17 
*7 7\%4 714 74) 7g Tigh S 7 7 *6lo 7 *6l2 7 700 | Gen Amer Investors...No par| 5igMay17| 9 Jan 3 
*100!g 106 |*1001g 106 |*1001g 106 |*1001g 106 |*100!g 106 | 100!g 1001, 100| $6 preferred. -.------ No par| 96 Jan 26} 10312 Mar 28 
*49%, 50 51 51 50 50 4812 5O0le} 48l2 49 *4712 491g) 1,300 | Gen Am Transportation. ---- 5} 40 Apr 8] 6012 Jan 5 
8%, 9 8%, 87%) 87% 87%) 8% 8% 8% 9 *85g 91g| 1,100] General Baking---..-.------ 5} 8lg AprlO| 11 Mar 9 
*148 148%'*148 148%)*148 1483,1*148 148%) 148 148 |*147 148 60 $8 ist preferred.....No par| 134 Jani18} 149 July 21 
23, 2%) *2% 3 *2% 3 *2%, 3 *2%, 3 23%, 2% 200 | General Bronze.......----- 5 21g Apr 1 412 Jan 4 
1214 123%] 1153 12%] 11% 11%) 115, 12 1l'g 11le} 11 11%} 3,200} General Cable. -.------ No par} 9 Mar3i; 18 Jan 4 
| 241g 2412] 23%, 23%) *2314 25 | *23 26 223, 23 | *21lg 2212 500 TD De dead conckis No par| 17% Apr 8| 35 Jan 3 
*60 67 *58 67 *58 65 *56 60 60 60 58 58 300 7% cum preferred... -- 100} 43 April 75 Jan 4 
*2053 21le| *205, 21le) *207% 2114) 20% 21 203%, 20%) *21 21% 100 | General Cigar Inc--.-- No par| 19\gMay 12) 25% Jan 6 
*125l2 130 |*125 130 [*124 130 |*12414 130 |*12414 130 |*124%4 120 | -.---. 7% preferred ......-..-- 100} 114 June 20} 13012 Mar 31 
37 37%] 3612 3753i 361g 3714] 355g 36%] 34% 36 3514 361g) 33,300 | Genera! Electric. --.-~-- Nopar| 31 April) 445, Jan 5 
46%, 47l2} 4612 4714) 4614 47 46\g 47 45 46 455, 4612] 7,300 | General Foods. -.--..--- No par| 3653 Jan27| 47% Aug 3 
*110 116 [*111 136 [*111 116 [*110 116 [*111 115%9/*111 115te] --...-- $4.50 preferred _-_...- No par| 114 Jan 3) 118%gJuly 3 
4% % | 7g #34 78 4 % 34 3 34 31 1,000 | Gen Gas & Elec A.....No0 par 53 Apr 1 lly Jan 5 
So Me. OP... @ Pidccs hi. BS ievce ee 6 tee $6 conv pref series A.No par| 39 Jan 3) 65i2July 11 
8612 8612) 86 87 87 89 | *89 90 8712 89 87 87 1,500 | General Mills.....---- No par| 7212 Jan26| 99 July 28|| 50% Jan} 79 Dee 
124 124 |*122 124 | 122 122 | 120% 12219] 120 120%) 120 121 1,090| 6% preferred. ...--..-- 100] 117 May 9) 127 Jan27|| 118 Jan) 125 Aug 
471g 481g] 4714 4853) 473%, 4814] 4712 481g] 4653 4753] 4553 4753] 79,600 | Generali Motors Corp-.-.---- 10] 36% April) 515g3Mar 9j| 2512 M 5373 Nov 
#123 123!g] 123 123 |*12314 1241g/*12312 1241g] 123%, 123%] 12414 1241, 200| $5 preferred__...--- No par| 12112 Apr 8] 126%4June 8]|| 1117s Apr| 12412 Nov i 
*34 37121 34 34 *3414 3712! *35 3711 *35 3712! 35 35 200 | Gen Outdoor Adv A...No par| 28 Apr 4; 38 Feb28 211g 45 July 
*47, «(Big 4% 864% 4% 4% 45, Abs 4 453] *41p Sig 400 Ee N° par 414June 29 67%, Jan 5 4 Marl 97% July 
*8lg 84) *Sl2 *83, «= 85g 83g 83g) *81g 8% 81,4 84 200 | General Printing _ Spee 1 7 Mar3l| 10% Jan 3 6% Mar] 12ig July 
*10812 109 |*1085g 109 |*1085s 109 109 109 109 109 |*1085, 109 20 $6 preferred ...-.-..-.- No par| 105 Apri5} 110 Mar 6/| 101% Apr] 110 Nov 
1 1 1 1 *1 lg] *llg Alg] *1!g Ale} *1lg = Ile 400 | Gen Public Service....No par %June 30 15g Jan 20 lig Dec 2%, July 
*1614 17%) 15% 15l2] 15lg 16 151g 151g] 154 15le] 155, 155, 900 | Gen Railway Signal....Nopar| 14 Apr 8} 28 Jan 5j| 12% Mar| 271g Nov 
*85le 88 | *85le 88 | *85le 88 | *85le 88 *85lo 88 *85lg 88 | ---- 6% preferred _.....-..-- 100| 87leJuly 12} 921g Apr 6j| 285 Sept] 95 July 
#34 7g 34 #34 7g 34 % 34 34 5y 5s} 1, 200 | Gen Realty & Utilities. ..... 1 igJune 30 15g Jan 3 1 Mar 21g July 
*15ig 15%) 1514 154) *15 16 *15 157) *15 1514] *15 16 300 $6 preferred __....-.. No pari 16 Apr27| 20% Jan 5 13%g Mar| 2612 Oct 
*27 28 26%, 27 *2614 27 257% 2614] 2414 25lg] 24%, 251g] 1,600] General Refractories...No par 191, April} 41 Jan 4 151g Mar] 4114 Nov 
*1414 141g] *141g 1419] *1414 141g] 141, 1414] *14 1414; 14%, 1412 300 | General Shoe Corp...-.--.-.-- 1, 13%July 31} 15'g July 15 
2014 20%) 20 20 20 «20 18%, 18%| 18 18%) 18 18 220 | Gen Steel Cast $6 pref.No par; 16 Apr 8| 3212 Jan 4 
*17 18 *17ig 18 17%, 1712] 17% 173) 175g 17%] 175, 18 1,200 | General Telephone Corp....20) 15 Apr28} 18% Aug 3/| .... .-.. 
*11% lle} 1133 114] 11%, 11%] *11¥g 114) 11 11 se 700 | Gen Theatre Eq Corp.No par| 94 April) 15lg Jan 4 
*1l 1219] *11 1219} *11 1219} 11 il 101g 10%} *10%4 1112) 300 | Gen Time Instru Corp.No par| 1012 Augi10) 16% Jan 9 
ee ee (i ee Ue. ee 6% preferred _.......--. 100} 9812 Mar28} 991g Feb 8 
20% 21 20% 21%) 21 2llg] 21 21 20 2012] *201g 21 3,200 | General Tire & Rubber Co_..5| 15%, April] 2753 Mar 10 
7 6%, 6% 673 6%, 67%) * 63, 65s] 1,800 | Gillette Safety Razor..No par 5% Aprl0| 8% Jan 3 
*52 53 52 52 51% 52 51 51 *5lle 53 | *5lle 53 800 $5 conv preferred....Nopar| 44 Jan26| 54 Maril4 
9 8% 69 83, 87% 83, 87%, 84g «= 85g 83, 853! 2,800 | Gimbel Brothers .-.-.... No par 7ig April] 13% Jan 3 
*50\g *51 53 | *50ig 53 *51 51%) 5lle 5lle| *50% 52 100} $6 preferred........ No par| 251 July 7| 661g Mar 11 
181g 18lg] 17% 18l4] 17 1734) 163% 1634] 161, 16%] 1614 1612] 2,400 | Glidden Co (The) -~-..-- No par 31] 241g Jan 5 
*40 «645 | *40) 8 4410] *40 4412) *40 4419] *40 8 44120) *40 8 4412] --_.-- 4% % conv preferred....50}) 34 May17| 47 Mar 7 
*3 314 31g Big’ =*3 31g 3 3 2% Big! *2% 3 1,100 | Gobel (Adolf) .........---- 1 21g Jan 23 3% Mar 14 
*2ig 233) *2ig 23g] *21g 23g) *21g Qag 2ig = Dig 2ig = Dig 400 | Goebel Brewing Co_....-.-.- 1 1% Apr 10 2% Jan 4 
77 77 *79 84 | *80le 83%) *80 *80 87 30 | Gold & Stock Telegraph Co 100} 70 Jan 4| 84 July 19 
175g 17%) 17% 1734] 175g 18t2] 183, 1953) 1853 1914) 19 197s} 30,100 | Goodrich Co (B F)-_-...- Nopar| 1312 April] 24% Jan 4 
*65 67 67 67 6612 6612} 67 6712 667s) 67 67%} 1,300 5% preferred ._..... No par| 53 Apri0| 741g Mar 16 
27% 28 271g 28lg] 271g 28igl 27ig 275g} 26%, 27%) 2612 2712] 19,800 | Goodyear Tire & Rubb.No par| 21g April] 38% Jan 3 
*104%4 10613} 104%, 10454! 10412 10454/*104 10412] 10414 10414] 1 1041, 900 $5 conv preferred_...No par| 90 Apr 8] 109% Jan 
*3lg 3% Big Ble] *3lg «= 8%] 0 *Blg | (384 Blo Ble} *3lo 3% 200 | Gotham Silk Hose... -. No par 27gJune 30 5 Jan 
*71lg 74lg] *71lg 74le] *71ll2 74 | *71le 74 | *71l2 74 | *71le 74 | ------ Di vttinetprtods 100} 69igJune 2} 80 Mar 3} 
5g 3 % 5g 5y 5g %| 4,600 | Graham-Paige Motors.-.-.-.-.-. 1 53 July 20 
7ig 7) 66% «607g 7 7 65g 65s) 63g 84 6%;| 3,500] Granby-Conso]M 8S & P....5| 453 Apr 8 
*lig lyi *1 ly} *1 ly 73 #1 *7g lly) *1 114 500 | Grand Union (The) Co--_-_--- 1 73 Apr 10 
1614 1614) 16 1614] 1614 161g] 715% 157%] 1553 15%] 151lg 1512] 1,700 1l Apr 10 
*135g 14%) 14 14 13% 134%] *123, 1353) 13 13 131g 1312 500 10 Apr 8 
33 = B34] BBlg 331g] 33% 34 | 34 34 33% 34 34 = 34ls} 2,100 Jan 27 
"245g 2514] *2453 2514] *245, 2514] #245, 2514] #245, 2514) *245g 2514] ------ 227% Jan 23 
14 14 13% 13%] 137% 1414] 13% 13%] 13% 13%) 13%g 131g] 1,100 121g Apr 8 
25 25%] 24% 2512] 25  251e] 2412 25 235g 2414] 23%, 243%) 18,000 16144 Apr 8 
2 25%) 2514 2514) 251, 2514] 251g 2514] 25 254] 25 2512] 1,400 24 Apr 10 
*13912 140 | 139%, 13934/*13912 140 |*13912 140 | 13912 13919] 13912 13912 110 133 April4 
*42 *42 *42 66 | *42 66 | *42 Cn: MP E ondess 42 May 24 
34 34 *33 34 *33lg 3412] 341g 341g] 335g 341g] 3312 33%) 1,500 2414 Jan 26 
1814 1853] 18 1843} 18 18%} 17% 18ig] 174% 17%] 417% 17%) 13,900 14!2 Apr 11 
*11% 12 11% 11%! *115g 11%! Allg Litel lle Lite’ 11% I11%4' 1,500 10 Apr 8 
*1 | es. | Mis UR, hg ML |, | hs eee 1g Apr 1 
*1llg 141g] *11lg 141g] *111g 1419] *10ig 1419] *1012 1219] *101g 121g} _...-- 9 Apr 8 
"Big 4g] *31g 414] *31g 41g] *31g 4g] =*Btg) «64tg] *BIg 4 | LL. -- 3 Apr ilo 
*18lg 1919] *18 1912] 18 18 | *17 19 | *16le 19 17 17 200 1l Apr 8 
*31% 33 *3llg 33 *31%, 33 *31% 33 31% 317%] *3114 3212 100 29 May 2 
*36 40 *36 40 *36 40 *361, 40 *361, 40 *361, 40 | -.---- 32 Jan 5 
1514 15%] 147% 154] 14% 14%] 1419 14%) 13% 14 137% 14%} 4,800 8 April 
*1614 17 | *16% 17 te” A ee a eee = 100 15 Apri9 
*102%, ___.}*102% ___./*102% ____|*103 110 |*103 110 |*103 110 | ....-- 6% preferred 100} 99 Apr 12 
*10112 102 |*10112 102 102 1024]*10112 10214]/*1011!2 10214] 10112 101'2 40 | Hanna (M A) Co $5 pf.No par| 96 May 19 
"22 24 | 2214 224] *211g 221g] *2112 2214] z21le 2112} 21lg 212 300 Harbison-Walk Refrac.No par} 17 Apr 10 
*13012 135 |*130i2 135 |*13012 135 |*13012 135 130 13019/*125 133 60 6% preferred 1 130 pr 
*61, 67%} *614 67%] *6lg 67%/ *612 67 64, 6le 6% 67% 500 
"90 947%) 90 90 | *90 947) *90 947.1 *90 947%] *90 947s 10 
3 34 3 3 2% 3 3 Bg 2%, 2% 23%, 22%!) 3,200 
*10912 11013] 110 110 [*10912 11012] 110 11014] 10953 1095s] 10914 1091, 500 
a8. - 3 12 124) 12 12 12 12tg] 11% 12 11% 11%} 5,200 
7108 113 109%, 10973/*106 113 |*108 113 |*106 113 |*106 113 100 
166 166 164 164 |*162 166 [|*162 166 |*162 166 |*162 166 30 
*1llg 1219] *1l1g 12%] *11lg 12%] *111g 1219] *11lg 12%) ile 112 100 
76 «676 75 75%) 75 75le] *741g 75 721g 7414] 72%¢ 724} 1,800 
F*130 13114] 13014 13014]*130 13219] 13212 1321g|*130 13212]/*130 1321 130 
"6312 65 '*60 65 |! 62 6512! *62 65 | *62 65l2! *62 G65tg) -_--_- 


*111 115 |*111 115 200 


*11212 113 | 33 113 |*1121g 1147s] 1121g 11212 . a 
*15 1719} *1 BP cadnes 


*15 = 18lg] *15 = 184] *15 = «18te] *15 = 18s 








40 4014] 3953 39%] 3919 39%) 38 3912] 38 38 | 38 38 | 2,700 
*106 10614|*106 = 10614/*106 1061,|*106 106%4|*106 106%) 106 106 50 
ss 9] * sy 8 9] * 9 8 8s8| *%, 9 100 
*10 = =10%| *10 = =—:10%5| *10 =-10's] 10 3=10 | *10 «= 101g] *10 = 101g} = :100 
*95l2 a7] O52 -gc-| *85!2 | *85!2 -_-| *95t2 ----| #95lg ----| ---- 


*63%, 64 64 6414) 64 644) 64 64 6453 64%; 1,400 
*B5lg 371s] *3512g 361g] *3514 37 36ig 3615 35% Ban 35 8635 300 
12% 12%) 123, 13 12% 12%) 121g 12%) 11% 113g 11%} 4,300 



















*72 73%| 72 72 /|*70 73 '1*70 «73 | *70 *70 «71 100 
*110%3 1107%/*110%3 111 |*110% 1107|*110%3 1105s] 110% 110%] 110% 110%, 200 
5% «= «Bt Syl Sig Bly 5 5ig Sig Sil 5 5] 2,400 
5053} 50% 51 | 4912 504) 49 49 | 48% 49 1,700 
14] *lig 14) *1ig 14) 1 Is} 1 1 600 
*3 4%] 93 48g] *Bty 45g] 9B%q 4%) 8 % 9 
34%] 34g 34%] 34ig B4ig) 34 34] 34 341g] 6, Hudson Bay Min & Sm Ltd 1 Jan 10 
5%} «= ly tg] gg] CSlg Sig] «= gC si, Hudson Motor Jan 
1 7g 1 7g 7g 7g 7g 3% 7g 16, Jan 3 
121g] 1214 125s) 12 1214] 11% 115s] 1114 115s} 5,900] Mitmois Central......-___ Jan 4 


21lg} 22 2219) 21 2Zllg} 19lg 1919] 19te 191 
45 | *421g 44 | 43 43 | 42%, 42%] *41%, 445 
6%" *6, G5sl *6 612 6l2 Gls 6 6 RR Sec ctfs series A___1 


* Bid and asked prices; no sales on this day. {¢ Inrecetvership. « Def.delivery. = Newstock. ¢Casheale. zEx-div. » Ex-rights. { Called f 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 


NEW YORK STOCK On Basts of 100-Share Lots 
Saturday Monday er Wednesday ; Thursday Friday EXCHANGE 
Aug. 5 Aug. 7 Aug. 8 Aug. 9 Aug. 10 Aug. il Lowest | Highest 




















$ per share | $ per share | $ per share | $ per share | $ per share $ per share 
*53, Gilg) 5%, Gig) *5% Gilg 534 *5 6 *5 6 
2614 2612] 2512 2612] 25% 25% 251g} 24% 25le} 25t4 25t2) 
*10612 107 107 107 +107 08 106 106 |*103 108 
#155 __.-| 157 157 |*155 157 157 155 |*155 ---- 
78 78 77 77 77 79 781s| 77 78 
12ig 1253 12ig 1212 1214 113g} 11g 115g 
*53g «5% *533 Sle] *5l4 Sig 
3% «6 41a 4, Als 4\g 3% «= Aig 
*3ll4 32 3lig Blige} 3ltg 3212) 
08 108 il 108 |*10712 108 6% preferred 100 
*2% «212 Intercont'| Rubber....No par 
83% = 4% No par 
*13, 1% Internat Agricultural..No per 
*181g 22 Prior preferred 100} 
187 187 
51 5 lle Internat’] Harvester...No par 
Preferred_. 100 


*16412 16712 
5% «6 Int Hydro-Elee Sys class A 25 
2lg 2g Int Mercantile Marine.No par 
*6 6le 00 ' Internat’] Mining Corp 1 
483g 487, Int Nickel of Canada..No par 
34 134 600 Preferred_ 1 
87 Inter Paper & Power Co....15| 6% April 
33 5% conv pref 1 261g Apr 11 
434 Internat Rys of Cent Am_.100 
54 5% preferred 100 


3212 
3Ale 
25le 
971g 
61g 
643 
10 
85 
8l4 
21 








70% 
129 Preferred_ 
4312 Jones & Laughlin St’l pref. 100 
1712 Kalamazoo Stove & Furn...10 
shin ches Kan City P & L pfser B No par 
Tie 
18 
10 
97 
1614 
98 Ketth-Albee-Orpheum pf..1 
10!g Kelsey Hayes Wh'l conv ct A.1 
61g Class B 1 
9312 Kendall Co $6 Ant piA..Ne Hoo 
3455 Kennecott Co No 
115s} 1,400 | Keystone Steel «& ew Co.No pad 
27 800 | Kimberly-Clark No 
27 Kinney (G R) Co 
$8 preferred.......-. No par 














50 

2lle 

2538 
5 

2712 

2634 
9 














Lee Rubber & tire 
Lehigh Portland Cement... 


100 
Lehigh Valley RR 
Valiey Coal....No par 


5 
*4214 
108 1g 
109 

*179 Perea 

} *17 18 Lily Tultp Cup Corp...No par’ 
24%, 24le Lima Locomotive Wks 3 par 
38 4=s 38 700 


en 


Oe 


Link Belt Co 
*12% 13 


Lion Ol! Refining 

15% «153% 2iig July 

1 ass Ne os 10} 10912 duly 1 oS Merl silts Oot 
*10714 110 $6.50 

171g 183 Ni 6 Mar3 9 Oct 

4614 461 Lone Star Cement Corp No 

2 2 Long Bell Lumber A...No 
*18%, 19 Loose-Wiles Biscuit 
*1085g 1091 
2312 235 
157 157le 7% preferred 
19ig 1912 Loutaville Gas & El A..No 
48le 48% Louisville & Nashville.... 
*3314 3A4le MacAndrews & Forbes 
*13212 _._. 6 
2012 Mac 
30 Macy (R H) Co Inc...No par 
14 400 Sq Garden...No par 
Pi 











Marine Midiand 
Market St . me 6% pr pret.1 
Marshall Field & Co...No par 
ate L) Co...-.- 267%, Mar 17, 395, Feb 24 
—! 2 May 12 55, Jan 
es No par Sits = 3 
2 Lag 
176 = preferred 176 July i 
52 y 40% 8 
4 
297 
100 
15 >’ 
: eCrory Corp 1} 9% Jan 26 
*104%4 a+ . 88 Jan13| 105!1g Aug 3 92!g Nov 




































































* Bid and asked prices; no salesonthisday. {Inreceivership. # Def. delivery. n New Stock. 7 Cashsale. 2 Ex-div. Ex-rights. Called for redemption. 
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Aug. 12, 1939 
















































































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Rangejur Precvtous 
Se =" for = On Basis of 100-Share 7 Year 1938 
Saturday Monday Tuesday nesday u rsday Friday the 
Aug. 5 Aug.7 Au. 8 Aug. 9 Aug. 10 Aug. il Week Lowest | Htghest Lowest Highest 
s share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ ver share | $ per a share|\$ per share 
232%, 23 221g 225; 23 23%) 23 23 2212 2253 2214 2212| 2,400| MeGraw Elec Co-.........- 155g Apr?8| 24 Aug 3]| 10 Janj 2012 Nov 
*7ig 8 "7p 8 *7lg 84) *7i2 8 *7ig +753) *753 8 | -..__- McGraw-Hill Pub Co..No par 612 Apr l 10% Jan 5 7 Mari 12% July 
57%, 57%) 58 58 581g 5812} 5814 58!2] 573g 57%) 58 58 1,200 | MeIntyre Porcupine ~ ey 4914 Apr 11 une 15]] 351g Mar] 653% Oct 
12ig 12%] 11% 117%} 11% 12 11% 12 | 1dtg 11%) 11% 11%! 2,700 | MeKeesport Tin Piate--..- 8% April] 18% Jan 3}| 131g May Jan 
*Bl,g 9 Big Biel *Blg Sle 83, 8%) 814 84) *8lg 8% 400 | McLellan |, me 7 Apr 8| 10 Marlo Mar! li Nov 
96 96 *93 100 | *93 #100 | *93 100 | *93 100 | *93 100 20 6% conv preferred..-..-. 88 Jan 27 70 Apr} 95 Nov 
*73g «617% S s "7% 868 *7%, 7% *7ig 7% 71g (7g 400 | Mead Corp...-.------- No par 7 June29} 12 Mari0 Mar 15% July 
*57 621g) *57 621g| *57 621g) *57 621g] *57 621g; *57 621g] _..___ 36 ferred series A.No par| 56 July 70% Jan 5 55 Apri 
*20 46%|*_._. 46%] *30 46%) 46% 46%) *30 4712| *30 4712 100 $5.50 pref ser B ww.No par| 46igJuly 21] 58 Feb 6j)| 50 Janj 73 Nov 
*60le 6212] *6lle 6214] 6153 62 | *6212 6312] 6214 6214) 62 62 400 | Melville Shoe_......-- No par| 46 April] 62% Augl10j] 321g Apri 57% July 
"Bb, «4 #35, 4 *35g 4 *3%, 3% 35g 803% 35g «= 35s 300 | Mengel Co (The)-.---.-.--.--- 1 3 July Jan 31g Mar 714 Nov 
*17l2 17%) 16% 17 171g 1714] *16 17 *1514 16%) *15% 17 70 5% conv ist pref._..-.-... 60} 14%4June30} 2812 Jan 9 14 May| 30 Dee 
"121, 14 *12y, 14 *12%, 14 *12%, 14 12 1214) *12 1312 50 | Merch & M’n Trans Co No par| 12 Augi0} 17 Mari3 11 June; 1 Dee 
30 30 *29 30 *29 31 29% 30 28% 29 29 29 700 | Mesta Machine Co.....-.-- 5] 25 Apr 3914 Jan 4 26% Mar| 4712 July 
*2%, 9 85, «9 85g BS 84 868g 7% 8 7% «68 2,000 | Miami Copper_---.--------- 612 Apr l 125g Jan 5 5% Mar 
121g 1212] 125g 12% | 12% 13 12%, 12%} 12% 1212] 12% 12%) 1,500] Mid-Continent Petroleum..10{ 11's Aprl0} 1612 Jan 3 1214 Mar| 22% Jan 
28 28 27 28%, 27% 28 2712 27%| 26% 2714) 2612 27%3| 2,000] Midland Steel Prod....No par Apr 30% July 28 1514 June] 30% Nov 
118 118 |*1161!2 118 |*116%2 118 11612 11612|*116!2 118 1154 11612 90 8% cum ist pref._...-. 100} 101 Aprilj 118 July 29 6 Apri 1ll July 
*56l2 587%) 5512 56l2e] 551g 56 | *55 56lg| 54g 54l2) *54l2 55% 700 | Minn-Honeywell Regu.No par| 541g Aug10| 8512 Jam 4|| 4912 Janj 92 Oct 
*113 116 |*113 116 11312 114 (*113 115 113 113% *.... 113 100 4% conv pref series B._._100! 110 Jan16! 114 July 2511 100 Aprizll7 Nov 
*3lg 4 3% 3%{ *3% 4 3% 3%) *Blg 3%) Big Ble 400| Minn Moline Power impt...1) 312 Apr 8; 6% Jan 3 4 Mar| 8 July 
*40 «6445 | *40 «445 | *40 45 | *40 4253) *40 425) *40 425) ...... $6.50 preferred.....No par| 4012 Apr 8| 54 Maril0}| 35 Marj 72\2 Oct 
*10 101g} *9%, 101g) *9% 1012) *9% 1012) *10 10%, 953 89%, 200 | Mission Corp.-....-------- 10) 95g Augil| 14% Jan 5 1053 May| 17% Jan 
*llg 14% 1% «61% 1%) = Mg] #14 1% 1 lll Filmy 14% 600 | Mo-Kan-Texas RR....No par ligJune 30 23, Jan 4 llg Mar 3%, Jan 
5 5 453 «4% 4%, 4% 412 Ale 44, 4l2 412 412) 1,300 7% preferred series A...100 4 Aprilod 93, Jan 5 4%, Mar; ill, July 
* 3g 3g *3 5 *3g le By * 1g 200 | tMissouri Pacific.......-- 100 %July 8 1 Jan 3 lg Dec 2% Jan 
*1 1! *1 lig 1 1 *1 lig 1 Ilg}  *1 lig 500 5% conv preferred. -.-...-. 00 7gJune 28 214 Jan 5 lig Dec 35, Jan 
*15 151g} *15 151g] 151g 151g] 1514, 15%) 14 147; 1414 14% 600 | Mohawk Carpet Mills....-. 20] 10% April] 175, Jan 6 10 Mar) 2012 Nov 
*10312 10412] 103 103 103g 1031g} 101ig 103 100 101'g] 100'2 101 1,600 | Monsanto Chemical Co....10| 85% Aprl0j 111 Jan 3 67 May! 110 Dee 
*1171g 11734)*11712 11744) 11712 11712) 117g 117%g *11714 11712] 11714 117% 260 $4.50 preferred_....No par} 115 Mar22/] 121 May 5jj 111 Jan; 11712 Sept 
#121 12119)*121 121%9} 121 121 |*119 121 ,*119 121 |*119 121 20 referred serie? B....No par; 118 Apr 10) 1221gMay 24/|...-..--.-.|-.--..---- 
5lig 52% 52 bg 5ll4l 50 507) 4953 5053) 493, 5012! 31,200| Monte Ward & Co.Inc.Nopar| 401g April) 555s July 22 5 Mar! 654% Oct 
34%, 34%) *33 35%) *33 36 *33 36 *33 36 *33 36 100 | Morrel) (J) & Co.-.---- No par| 33 Apr28| 39 Mar 9 22144 May| 38% Aug 
*26 27 *26 27 *2612 27 *25% 27 *25% 2612) 2612 2612 10 | Morris & Essex....-.----- 50] 24%, July 10} 3714 Mar 13 25 Mar| 4012, Nov 
13 13 12 13 1314 13%] 13 13 12% 12%) 13 13 1,200 | Motor Products Corp..No par 912 Aprl0] 19 Jan 5 101g Mar| 22% July 
16 16 16 161g} 16 16 15% 16 15% 15%) 157% 15%} 1,900] Motor Wheel......-.------- 5} 10 April0| 16% Marii 3 Mar) 17% Nov 
23 23 23 23 221g 221g) 2214 23 2112 21%) *2112 22 900 | Mueller Brass Co.......-.-- 1} 16% April Jan lllg Mar| 32 Oct 
*45g 473) *45g 5 "45g 56 45, «4% 453 4% 412 42 800 | Mullins Mfg Co class B----- 1 41g Apr 10) 714 Jan 3 4 Mar 814 July 
*36 3712} 36 36 *36 37le| 36 36 35 35 | *35 3712 70 $7 conv preferred._..No par} 30 Apr 8| 4412 Mar I 26 Mar] 64% Jan 
*10%, 12 1 105} *1053 12 *1053 12 *1053 12 *1053 12 100 | Munsingwear Inc... -- No par 0% Apri2} 14igMar 6 91g Apr| 1512 July 
*65l2 68 *67 68 *67 70 *67 70 | *67 70 *67 GO désmsace Murphy Co (G C)..-.-- No par| 50 Apr 8| 70 July 17 34%, M 6212 Oct 
*10912 ..._}*10912 ....|*1001g .__-] 11012 11012,*11012 .... *11012 -.-. 10 5% preferred .......-.-.- 1 106% Apri4| 111 May 29 95 Apri 110% Dee 
5lg = Bib 5%, «= sBg! «= #5 5g OSile 54 5g! Sig = 554 514 514’ 1,400! Murray Corp of America.-..10 4*g July 1 9ig Jan 5 4 Mari 10% July 
*48 4912] *48 4912} *48 4919) *48 491o| *48 4912 *48 4019) ...... Myers (F & E) Bros._..No par| 45 Mar3l{ 61 Jan 5 3714 Mar| 54 July 
*6lo 65% 6ig 6% 65g 86% Gig 6% 614 612 573  6%3| 17,106 | Nash-Kelvinator Corp------ 5 5le Apr 10 914 Jan 20 6%, Mar| 121, Jan 
*181g 21 171g 171g] *1753 19 | *18 19 | *1712g 18 1812 1812 20 | Nashv Chatt & St Lows....109 144, Apr 8] 251g Jan 4 712 Mar| 29 Nov 
*105g 107%} 101g 10te} 10% 10%] 10 10%} 10 10 9% 97%} 1,200] National Acme.-..-...------ O12 Aprl0| 15% Mar 15 8ig Mar| 147% Nov 
*9lg 7% Vig D% Dig Dds 9% ig 9% 912 9%, «69% ,000 | Nat Aviation Corp.-.-.-.-.---- i 75g April] 14lg Jan 3 6 Mar) 145, Dec 
253, 257) 25% 26 26 2612] 25% 26 2 257%! 25% 261g! 8,300] National Biscuit.......--- 10] 231g Jan24| 281g4Marlijj 151g Mar} 28 Nov 
*175 178 |*175 176 }*175 176 |*175 176 175 175 \*175 178 200 7% cum pref.....-.-.-..- 100} 160 Apr24)} 175 Jani17jj 150 Jan} 168!g Oct 
*131g 1414] *131g 141g] A13ig 131g] *135 1412] 1353 1353) *135 14g 206 | Nat Bond & Invest Co.No par| 10% Apr26} 15% Mar 7 1044 May| 19 Nov 
*94 97 94 94 | *94 97 *9414 97 | *94 96 | *94 96 100 5% pref series A w w..-..100 ay 951gMay 31 65 Mar| 94!2 Nov 
“20 2112} 20 2ile| *2014 21le| *20%4 2112! *20 2112| *20 ae Nat Bond & Share Corp newNo| 17%, Apr2 23144 Mar 9 20 Sept] 25!2 Oct 
*185, 187s] 18%4 18%] 184 18g] 1814 1843] 17% 1814! 17% 1734) 2,700) Nat Cash Register....No par| 16!gJune30| 26% Jan 5 121g Mar| 30% July 
*10%4 11 10% 1014) 1014 1014] 10%, 10%) 10% 1034) 10% 1014) 1,200 | National Cylinder Gas Co....1) z8igJuly 7| 12% Mar 3}/.......-.-|.-.------- 
173g 17%) 17% 17%] 165s 171 17 17%3| 16% 1714! 16% 1714] 18,900] Nat Dairy Products...No par} 1212 Jan13) 181g Aug 3 1lig Sept] 16!2 July 
112% 115 |*112% 115 114 114 [*11412 115 |*11412 115 ,*11412 115 50 7% pret class A.....-.-- 100] 111 Feb 2] 11712 Jam 5j| 106tg Mar] 115% Nov 
110%, 11074) 110% 111 11012 110%} 111 111 |*110%g 111 |*110 Lil 120 7% pref class B...-.-.-- 100} 109 Jan20] 114 Mar 27/| 105% Marj] 11312 Oct 
*5 6 *5i, 5%) *5%, 5%) *5 584 5 51g Sig 5's 300 | Nat Dept Store.......No par 412 Apr ll 8 J 4 3lg Mar| 107%, Oct 
*5lg 5%) *5ig 5a) *5lg 5a 5g Big «5! *5 54 200 6% preferred. .......--- 412 Jan 13 61g Feb 17 3lg Mar 6%, July 
24%, 2419] 23% 241g] 23%, 241g] 23g 23%} 23lg 23%) 23% 2414] 6,800] Nat Distillers Prod....No par| 2314 April0| 2812 Jan 4/| 1714 Mar} 30 Nov 
#1214 134) *11 13 *10ig 12lg) *101g 131g, *10% 12 *1l BARE iicoda Nat Enam & Stamping.No par| 111g Apr 4] 18% Jan 10 7 a 207%, July 
11% 117%] Alle 11%] 115, 11%} 12% 115s} 10% Allg} 10% 114; 10,200 | Nat Gpysum Co-.-.--..------ 1 914 Aprl10] 167% Jan 4 16%, Oct 
*96 98 *9614 98%) *9614 98%! 9734 97%) 967% 97 *96 9712 400 $4.50 conv. preferred.No par} 86 Apr2!i| 106 Mar 10//....-...--|--...-.-. eo 
22 22 20%, 2112) 21 211 21 21 20%, 207, 20%, 20%} 3,800] National Lead........---- 10} 17%June 30} 271!¢ Jan 3 171g Mar| 31 July 
*172le 17412! 173 173 '*1721g 17412 *17212g 17412 *17212 17412 *17212 17412 100 7% preferred A......-- 1001 165 Jan14} 173!g Aug 4!! 154 June! 17812 Oct 
*1381g 144 |*140 14312|/*140 14319] 142% 143 \*142 143 143 143 30 6% preferred B....-.-.-- 100{ 135 Mar25| 145 Feb 6/| 127 June] 14512 Sept 
*18 19 | *18 = = 18tg) 18tg 18tg] *171g 17%) 1712 1753) 17% 17% 500 | Nat Mail & Stl Cast Co Nopar| 1414 April) 27% Jan 4 13%, Mar| 28% Nov 
Q Ol, 9 93g Vig = Dlg 9% = 8=le y 94 9 9%s| 27,200 | National Pow & Lt....No on A 8 05, Aug 3 5 Mar Oct 
6312 6312} 6212 G3lg] 6314 6312, G62i2 63 60% 62 60 61 3,400 | National Steel Corp-..-.-..- 52 July 1] 8llg Jan 5 44%, Mar| 814 Nov 
Sig Sig, 8 Syl 8 81g 7% «68 753 «6753| 7ig 75 ,500 | National Supply (The) Pa10 612 Apr 8] 151, Jan 3]| 1212 Sept] 23 Feb 
*1i% 13 *llig 12 1llg 114%) *114g 1210] *101g 12 *10% lite 200 $2 preferred ......--.-.--- 40; 10 Apr 8 Jan 3 18 Dee; 30 July 
*38 40 38 38 *36 39%) *36 3944) *36 39%) *36 39% 190 54% prior eeeets.... 331g July 7| 59% Jan 3 55 Dee; 82 July 
*43 45 *43 45 *43 45 *43 45 *43 45 *43 eon 6% prior preferred. ---- 100} 43lgMay 25) 504 Apr 4 70 Feb| 75 =Feb 
*23, 3igi *23%, 2%) *2% 3 3 3 *2%, Big Big Big 400 | National Tea Co_..-.-- 0 par 253 Apr 11 414 Jan 7 212 May 4g Jan 
*97g 1014) *97% 1014] *10 10%} “97% 1014) *9% 10 20% 80) PB acccds Natomas Co........-- No par O5gMay 8} li Feb & 753 Mar| 1253 Aug 
*25, 27 *2512 27 *2514 27 *2514, 27 *25 26 *25 See VN Db cde Neisner Bros Ine_...-...--.-.- 1812 April] 29igJune 7 145, June} 26 July 
*85 95 | *85 95 | *85 95 | *87 93 | *87 93 y le Por 4% % conv serial pref...100] 731g Marl4| 85 June 6j} 58 Apr} 71 Nov 
*40l2 42 *40\2 42 *41lg 42 4ilg 41g} 41!g Allg A4ilg 500 | Newberry Co (J J)..--No par| 32 Apr 8| 42 July 27 28 Mar! 40 Jan 
*10812 10944] 10812 10812} 108 108 |*108 10812,4108 10512 “108 10812 £0 5% pref series A....... 100] 107 May 23) 112!2June 22|| 991g Apr] 108% Nov 
*11% 12 114g 115] 11% Llig} Lite 114) 1 ll 101g 11 2,600 | Newport Industries. .....-..- 1 Sig Apr 8] I17lg Jan 4 9% Mar| 191!2 July 
*3912 41 38 3912] *3612 39 37 37 | *37 39 3712 3712 700| N. Y. Air Brake. _-.-- No par| 27 Apr28) 4714 Jan 5|| 20 Mar! 4812 Nov 
145g 15's} 1412 15 14% 15 141g 14%) 14 14%s; 14 1412] 29,100 | New York Central_...No par| 12%, Apr 8] 22% Jan 4 10 Mar| 21% Nov 
*16 17 15%, 157%) 15% 15%] 15%, 15%) 14% 15 14% 15 ,200| N. Y. Chic & 8t Louis Co..100] 101g Apri10| 231g Jan 4 7 Mar 
27% 28 26 2712} 267% 271s} 26 2612} 25 26%3| 2453 2614) 5,800 6% preferred series A_..100} 181g Apr 8| 38 Jan 124g Mar; 38% Jan 
321g 321g} 32 32 32 32 31 31 31 31 3012 31 1,700 | N ¥Y C Omnibus Corp..No par} 30 Apr 8|- 43l¢ Feb25|| 18 Mar] 37% July 
214 Qle} *2y 3 *2u4 3 "24, 3 *24 3 *24 3 30} New York Dock ....-- No par 14,May 20 28 2 Mar Jan 
*5l4 Sig Sle 5g Bly] *H1 6 *5y 6 *5lg 6 20 5% preferred_...... No par 4% July 1 9 Jan 6 514 Mar| 11% Mar 
*111%q 112%! 111% 1114%4'*111%4 112 1*111% 112 112 112 {§*111% 114%2 20|N Y & Hariem...........- r 109 July 191 118!gMar 1{] 101 Mari 120 Apr 
Co a re LCL .) ae” el ae Pee 10% preferred ......--.-- 119 May 16| 120 Mar 7}| 110 Aug) 111 Apr 
*50 *51 *50l2 * *51lg 54 | *50 564 | *50 54 | ...--. N Y Lack & West Ry 6022100 47 July 8} 62 Mar 8]; 54 June} 6312 Nov 
Ig Ig Ig Ig *lg 53 *lg 53 lg Ig lg 53 900 | {N Y N H & Hartford....1 1g Mar 27 1 Jan 4 % Dee Jan 
25g 234) Zig 2ig] *2ig 25g] Zig Ziel *2lg 25g) Zig 2d 700 | Conv preferred ._..--...- 100] 2ig Aprl0| 453 Jan 5 253 Mar| 7l2 July 
#3 lg #3 1g % 1g * Ig *3g 1g *3g ~ Poe IN Y Ontario & Western. .1 3gMay 23 1 Jan 5 Ip Jan Ilg Jan 
1ltg 11te} Lllg 11%) Litg 11%) *111g lio} 10% 11%) 10% 10%) 2,200} N Y Shipbidg Corp pens 85gJune 30} 1614 Jan 3 4%, Mar| 164 Dec 
*75lo 80 | *7512 801g! *76 80 78 78 7612 7612] *75!2 80 30 7% preferred.........- 70 Apr 8| 89lgMar 2|| 38 Mar) 90 Dee 
19014 19014;/*189 194 |*189 194 |*189 194 |*18914 194 /|*190%, 194 100 | Norfolk & Western. -.-....- 100 168 Jan25| 195ig Mari0j| 133 June] 198 Jan 
*110 115 |*110 115 [#110 115 '*110 112 |*110 115 lilt 111g 30 Adjust 4% preferred...-.1 106 Apri2} 113 Junel4j} 100 Mar! 110 Dec 
2414 24%, 2373 247) 24!4 25 237%, 24%) 2319 2414! 23!g 2414) 32,600} North American Co--...-...1 1853 Aprll| 26% Feb 27 13% Marj 26'!g Oct 
59 «59 | S8lg 582g} 58ig S582] *57l2 59 | *58 59 | *58 59 300} 6% preferred series... .-. 50| 64% Apri7| 50% Aug 3]| 45% Apr] 57l2 Dee 
*56% 5714) 56% 57 567g 567%) 56!2 56%) 56 56%) S56l2 5612} 1,500 5%% pref series__..._..- ee gy | OR 
16's 16%3} 157%, 16%) 16 1612} 16's 16%) 16 1642; 15% 165) 21,900 | North Amer Aviation... -...- 1 125g April] 19% Jan 3 5% Mar| 20 Dee 
*865, 90 | *86% 90 | *86% *86%, 90 — 90 8612 86le2 30 | Northern Central Ry Co...50| 82 Jan 3) 88% Mar27|; 75 June} 93% Jan 
Dlg 9% 9%, «=97% Dig 5s 9! 93,4 933 873 10,800 | Northern Pacific.......-.-. 100 7 June 30} 14% Jan 4 6% Mar| 14! July 
*111!g 112'g] 112%g 112g} 111% 111%} 111% 111, nit 111% *111 112% 400 | North’n States Pow Co $5 pf_1/ 1025s Jan 4/ 112!g Aug 7 9212 Sept] 103 Dee 
*31lq 33%) *31'4 33 | *31lg 33 | *31lg 33 3214) 31% 32 110 | Northwestern Telegraph...50} 30 Feb24| 34%, Aug 3]; 25 May) 35 Sept 
4% «4% 4%, 4% 4% 4% 4) dle aie 412) 41, 414) 1,900 | Norwalk Tire 2 Rubber No par 2% Apr 10 5lg July 27 133 M 5 Nov 
*37%, 47%) *37%; 44 *42 4419) *42 44 42 42 | *41 42!2 20 eI A IESET RS 50| 321g Apr 1 Aug 2 12% Mari 41 Sept 
6ig = 6s 6le = G5 Gln «= Big 61g Glo 6'g Gls 6% 64) 9,300} Ohio Oil Co._......-. No par 6ig Aug 9} 1014 Jan 5 8% Sept] 14% Jan 
19 19 171g 19 | *17!g 1812] *1712 18 171g 17!g *17 1812} 1,000} Oliver Farm Equip....No par| 1512 Apr 8} 30 Jan 6 191g May| 32%, Feb 
*145, 1514] IL4lg 14lo] 14% 14%) 14% 144! 14 14 / 14 14 1,200 | Omnibus Corp (The)-....-- 6] 121, Aprl0; 20igMar 3 7ig Mar| 19% Nov 
*10412 10812!*104 10812' 108ig 108!e' 108i, 10812 *10612 109 *106'2 109 120 6% preferred A_._......1001 104 Jan23/ 113!gMay 25 831g Apri Lillg Sept 
. 6 "5%, 6 *5lp 6 *53g «6 5ig 58g 51g Big 300 | Oppenheim Coll & Co..Noe par 5 Apr l Sig Jan 4 4 Mari 19 Nov 
*2012 21 2012 2053} 20 2019] 19% 20 1914 19%} 18% 19%] 4,600 | Otis Elevator......... opar| 161g April] 271, Jan 3}| 13% Mar] 2912 Nov 
*144 14614)*144 14614] 145 145 |*145 14614] 145 145 |*144 146% 20 6% preferred ........-- 100] 135 26) 14812 July 26)| 122 Jan) 147 Nov 
Dig 953) Dlg 9% 10 91g Dx 9 94} 9's 9%! 3,400] Otis Steel_...........No par 7lg Apri10| 15 Jan 5 6% Mar| 15% Nov 
*35 40 | *35 40 | *35 "35 40 | *35 391g) *35 39%g) -. |. $5.50 conv Ist pref..No par| 33 July1l) 54lg Jan 4/| 30% Apri 60 Nov 
*24 2454) *245, 25 241g 2419] *24 2410} *24 2419} 241g 2412 500 | Outboard Marine & Mfg-.-.- 1612 Apr 1 247June 9 10 Mar| 221g Aug 
*43 4714) *43 47\4) *43 47\4| *43 4714} *43 47\4| *43 CPU knteis Se Ge... an agenseok opar| 401g Jan24| 45% July 18 39144 Apri 52 Oct 
PRE, ioecck hee deck Ree) Somer Gee on ccd RID inser ake . act asked F 7 WUE. ocnccéccascas 1 11414 Jan 26] 1161g Mar25j| 115 Apr) 115 Apr 
*63 63:4 64l2] G64lg 65le) 64 64%) 621, 634; 6012 63%4} 3,500} Owens-Illinois Class C__$2. 50 Apr 8| 70 Jan 3)) 40 a 7614 Nov 
*314 3%! 34% Big] *3ig 3%) Big 3%] 353 353) *353 38% 700 | Pacific Amer Fisheries Inc--. 33g Aug 7| 71g Mar 5l2 11% Jan 
412 5 41 5 5 5 45g 453) 412 5 1,440 | Pacific Coast_...........- 21g Apr l 5 Aug 212 Mar Jan 
16 1712] 16%, 1712) 16 1634) 15% 15%) *144 16 15 «616 920 lst preferred........ No 1l%gJune 30} 1712 Aug 1012 Mar| 21!2 Nov 
7% Tig 7% Jig «7lg) =*6 74] *64 7 7 7 510 2d preferred . _....-- No 3%June 73, Aug Mar| 912 July 
*1012 Lille} 107% 107%) *107%, 12 *107%, 12 *10%, 12 *10% 11 100 | Pacific Finance Corp (Cal).1 9% Apr 8| 12% Mar 14 944 Mar| 154 July 
331g 3314) 33ig 23%) 33%, 331g] 331g 33%) 3314 33%] 331g 3312] 5,300] Pacific Gas & Bini cat 2712 Apr 10] 34% Mar 10|| 222% Mar; 30 Nov 
0 50 | 50 50 | 50 504) 50 50%) 50 505s} 49'2 50 | 1,600) Pacific Ltg Corp.--..- o 41 Apr 8| 50% Aug 3/| 32% Mar| 43l¢ Dec 
11lg 1214) 12 121g] 12%, 12%] 121g 12tg] 128% 12%) 12%, 12%, 700 | Pacific Mills. .........Ne 91g Apr 1433 Mar 11; 9% Mar] 19% July 
*123 «4126 1241g 1241g/*12419 126 |*1241g 126 12412 12419] 12412 12412 50 | Pacific Telep & Teleg..... 114 April; 132 June 9 87 Apri 121 Dee 
°185 =... 155 ----)*155 ..../*155 156 | 155 156 155 155 30 6% preferred.........- 1 146 Jan30, 15612 July 29,;21321¢ Mar] 149 Nov 
*18!s 19 181g 19 | *18lg 19 | *18!g 19 |**18 1912] *18 1912] _..... Pac Tin Corp (sp stk).Noe par} 17 Apri 25% Jan 7 171 — 30 June 
* Bid and asked prices: no sales on thisday. { Inreceivership. a Def. delivery. = Newstock. rCashsale. zs Ex-div. y Ex-rights. {Called for redemption. 
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Volume 149 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 
Fr 1 Tuesday Wednesday , Thursday Friday 
Aug. 5 Aug. 8 Aug. 9 Aug. 10 Aug. 11 
3 per share | $ per share | $ per share | $ per share | $ per share | $ a share 
*8lg 9 *8lg 8%] ~=*8l2 «878 81g Sig] =8lg «= Ble 812 
31g 35g) Bg Ble Big 353) 31g 3 3 352 
13%, 1312) 135g 135s] 13% 13% 125, 13 125g 127%} 12%, 12% 
"5 512) *5 Sieh *5 5isl 5 5 | *41e Sle| *41g Sle 
4 % 34 a % | 6% 34 % a % 34 34 
*45 49 *45 46 *45 461g} 45 45 *42 44 *42 44 
*81 104 *81 104 *81 104 |*100 104 *81 104 *81 104 
95g D5g} 93g Q5gi O14 Biol Dig 933i 8% 9 8% 93 
*04 QS 95 95 *95 98 *95 98 *9415 98 *96 98 
*10i2 11 9% 1012] 101g 10's; 10 10 *97g 1012, 10 10 
*16 20 *16 20 716. 20 *16 20 *16!3 20 *16%g 20 
*1% 17%] «1% 1] 81) Sg Sg] = Sg 5 
*414, 421g) 41%, 41%) 41l2 41%) 41 Allg] 4119 41%] 41%, 4154 
*18'4 18%) 18% 18%) 17% 18 | z171g 171g) *17 17!2] 17 17 
*15, 2 | *153 2] *153 21] *119 2 Ilo 1g] less 
11% 12 1l'g 115g} Iltg 121g] Alle 12 ll 1lte} IL” 115s 
7% 7% 7% 67% 84 «8k 8 8lg Big Bly Sig Big 
*57 *56l2 5712] *56l2 58 | *56l2 571g] *56l2 5712] *5612 5712 
92% 9312) 92% 93 | 90lg 92%! 89145 90 | 89 89 | 89% 89% 
*1% «24' *1% 2 1% 61%! #153 Qtge «*15g «Dig! *1lg lg 
31g Big] 4 *31g 353] #314 3%| 3 34, 3ig Big) *31g 3% 
*2215 24 221g 221s] 211g 211g) *201g 22 21 21 2llg 2lle 
*135g 1453) *14 1453] *14 145g) 14 14 135g 135s) *13 14 
122 £1122 )—Ss ____]*122 ...|*122 -anf*122 0... .|*122 eetwe 
1753 18 1753 18 171g 1734) 171g 17%4] 16% 17's] 16!g 17% 
*36 4012] *36 4012) *36 4019] *36 391g} *36 40 *36 385s 
38% 387%] 384 39 | 38l2 39 | 38l2 38%) 38  38!2] 38% 38%, 
*23, 21g, *2 2ig} *23g 212 23g 23, *2%, 8 *2y, 3 
4H} *10 127g! *10!g 12 10 10 *10 12 *9lg 12 * 11% 
28%, 28%,| *2414 28 *241g 2712} 251g 25lel *241, 26 *241, 26 
*2114 211g] 21tg Qty] *:3 204, 181g 18l9] 18%4 18% 19 19 
*1812 20 *18l2 20 20 20 20 20 *20 20's} 20!g 20! 
*7ig = 78 75g 75g 7% = 7% 75g = 7% 7%3 «= 712 714 74 
*6%, 7 7 7 7 71g 714 7g 714 74 Zig Tig 
397% 4014) 38l2 3919] 38 3914] 37lg 38 36% 3714) 36% 37! 
*47lo 48 4712 47le] 4712 4712] 47 47\g] 4612 4612] *46 47 
*89 91 *89 92 *8914 91434) *8914 93 *855g S912] *887%g 89le 
*2 243) *2 2%) *2 243] *2 233) *2 24g 2 2 
*3lg 37s] + *2 3% 3% «= Bag] *31g = 33g] 31g Be] BIg 88 
*lg Ig Ig Ig *ig 14 *ig 14 *1g 14 1g Ig 
90 90 *90 9073} 90 911s} 88 89 *88 88%) 8714 88lzg 
*132 140 |*132 140 [*133 140 |*130 138 |*129 138 |*129 138 
414 484 #414 «9434! 41g 48' #414 . 48% 414 414] *4lg 4% 
*3312 397%] 3312 33ig{ *33 397%! 33 33 | *28 35 | *28 35 
341g 3453] 33% 35 | 331g 341g] 33 337%] 321g 3312] 321g 33 
*2 2%) *2 2% *2 Bal *2 2a) *2 ~~ 2: | ee 
*4210 45 *4210 45 *43 45 *441g 45 45 45 *4219 45 
*614 Tle) *61g Zio] *614 Zig] *61 7 64, 5i4|) *5% Tie 
H *28 2912 29 29 | *28% 2910] #29 2910] 29 29 | 2912 2912 
*45 50 *45 50 *45 50 *45 50 *45 50 *45 50 
"2% 3 "2% 3 "2% 3 2% 2%) *21g 3 *21g 3 
*14 15 *14 15 1312 13!e] *12%4, 15 *121, 131g] *1212 141, 
*41o 5lo} *41g 5lol *41g 5 41g 5 *41g 5 *41g 5 
*64 667%) *64 6419] *64 667%) 64° 64 | *61 667%] *61 78 
175 175 175 175 |*163 _._.|*164 175 |*172 175 |*172 175 
5ig = Bib 5le Ss «Bile 5% = lp 5lg Ss il 5g Bly 5%) Bly 
*9 934 8% «9 *9 934 9 9 *85g 9 9 of) 
*28 3014) *28 3014] *28 29 *28 29 28 28 *27 29 
*16 17 16 16 15 15 *15 17 14%, 15 1412 142 
*22 27 *22 27 *22 28 *22 28 *21's 28 *20 28 
814 Bly Big Big} 81g Big] Big Sig] = 7128 *71g Siz 
*7g lg 7 7g *% Lig *7g 11g *7, = Il *%g «= 11g 
719!g 1912 19 191g 19 19 *187%, 19 1873 18%, 19 19 
j *10 1012} 10 10 *10 1014] *10 10'4 9% 10 *10 10% 
| 9%, 9% 9%, 9% 9% 94 91g lg 91g = Dlg 914 Oly 
lg 34 53 3% *5g 34 34 % *5g 34 5g 84 
ty sgl ee Oe Oe % .Y. %. —s 
*3 = Big} 8 84, 8 8 7 8 7% 7%) 73 77% 
*8 834) *7 s *77g «=8%) *73%, «8 *75g3 8 *7i2g Bly 
*24 26 *231o 26 *23le 26 *231g 26 *22 25 *2215 25 
62 62 61% 62's) 61 62 61 6lig] 61 G14] Gilg G15, 
118 118 |*117%4 118 117 117%4)*117 118 117 117 |*117 118 
40'2 41's) 40% 41%, 41 lg 41 40's 41 401g 40l2 
*113%, 115 1143, 1144g] 113 113!e] 113 113 |*112% 11314)*112% 113% 
*12612 128 )*1261g 128 |*1261g 12712|*12612g 12819)*12612 127%] 1265, 1265, 
*14212 143 |*142 143 |*142 143 |*142 143 |*142 143 |*1424, 143 
*164!2 16554/*163 16574) 165 16534] 16434 165%} 165%, 165%) 16512 166 
*11312 115 §*113!2 115 |[*1131g 1141¢)*113!2 115 [*11353 115 |*1135— 115 
2653 26%) 25%, 2612] 2614 2612] 253%, 26 251g 25%) 251g 25% 
6% 6% 61g 6% 6% 86678 64g «= 644 6%, «= Gle 61%, 6le 
*80 8514; 80 80 80 80 *70 80 *70 79 *70 79 
*64lo G5le] G4le G4lei 64%, 65 6412 64%) G64lg G4le] 64 65 
171g 17%) 1714 1719] 173g 177%] 173g 1753] 1612 17 16% 17 
*11 117s] *11 117g} *11 11%] *11 117%} *11 11%} *11 11%, 
5% = Big 5%, «6 5% = Bl 5% «6 5 57% 5ig 5% 
*78%, 100 *78%, 100 *78% 100 *78%, 100 *78% 100 *78%, 100 
64 64 63 63 62 6312) *62 6312) 62 62 *61lg 62 
1% «2 1% 62 1% 861% 1% 86% 1% «67% 1% 1% 
*19 20!s' *19 20 *19 201,' *19 2012} *19 2012) *19 20% 
8s, sl 8 8 | *7% 84! *7% 8 7% 77%5| 75 7% 
*1412 16 *141p 15%) *14le 16 *141p 16 141g 141g] *14l2 16 
*12 12%] 12%, 12%4] *12 12%} *12 1212] I11llg 12 lity Itt, 
*23 2312] 2312 231g} 23 23 *2lle 23 *21lo 24 a23 23 
4} *18 19 18 18 | *17tg 18tg] *17%, 18te] *17%4 18 | *17%4 18 
*3% 4/1 #°3% +45 +%*3% 44/1 93% 4 3% 3%] *3 3% 
*45 50 *45 497| *45 4934) *451g 495%) *451g 48 *451lo 477 
*1l's 12%j 1148 Alle} 114% 11%] I1 il 101g 10'2} 10!2 Ii 
*7 7%) =1*7 7%) «4*7 734] *7 74%) *7 7%| =*7 75s 
*10!2 Alle} 10% 10% | *10'2 11 1012 1012} *10!2 L1'2] *1012 I1le 
*11% 12 115g 12ig 11%, 12 *11l5g 12%, 11% Ille Illg 11% 
*67 70 *67\, 69 *67%, 69 *673g 69 *67 69 *67 69 
*61 69 *60 69 *60 69 *61 65 *62 65 *62 65 
l'g 1'g llg 1lg l'g lg lig lig l'g 1's 1 1 
16%, 1712] 1653 171g] 16% I7ig] 161g 17 155g 1614) 16'g 164, 
571g 57ig] *53 60 *55 60 *54 60 *53 57 *53 57 
*56 58 | *54 5719) *55 57le] *54 57 | *54 54%] 54 54 
*12% 13 1144 124] *11% 13 12 12 1l ll'e ll'g I1's 
*23 28 *23 2612] *23 26 *23 26 23 23 *23 233, 
*67 70 *67 70 *67 70 *67 70 *67 70 *67 70 
*39!\g 50 *391, 50 *391g 50 *390lg 50 *390!, 50 *391g 50 
10 10 9%, 10 93%, 7% 93%, 9% 91g 89% 9% le 
*8412 86 *84le 86 *8412 86 *85 86 *85 86 *85 86 
*73%g «=67le] «28714 788 7ig 74 7 7 6% 6% 653 6% 
401, 401; 40', 40's; 40 401g} 397% 40 3914 397%] 391g 30%, 
547, 547%] *53 55%) *53 55%) *53 5544) *53 5544) *53 554, 
71, 7% 71, 7% 7ig «=—74 7 7\g 7 7 7 74 
*7 Tix) =*7 753) *7 753) *7 753) *7 753i *7 75s 
*145, 15%] *1453 15%) *147% 1535) *145, 15%] *14% 154] 1412 141, 
*201g 221o] 1912 191] 1953 19%| *18l, 1912] 18% 18%) 20 20 
#3, 1 #34 1 #34 1 #34 1 #3, 1 * 1 
4 *371, 38 *371, 38 3712 3712] 37 3712] 35 3612] 35l2 36 
. 1p *3g Ig *3g 1g 33 "14 33 \4 4 
*1 1%} *1 Iu} *1 lj *1 lly 1 1 % 1 
*2 Biel *2 Biel *2 Big} *2 Bigl *2 Bigh *2 Big 
*35, 6 "353 6 "353 6 35g Bg] #353 CG *353 6 
461, 47 45, 46 457, 467%) 45 457%) 4312 451g] 43%, 447% 
*108 109 107 108 107 107 |*106% 108 108 108 10812 10812 
Tie £2. sae ClUrFPee es, lh hlUrS 112 112 
112 112 113 113 |*112 112%g] 112 112 112 11219) 11212 11212 
*15l2 161c] *155, 16!2) 16 16 *15lg 16 *141g 151g] *14%, 15le 




















































































STOCKS Range Since Jan, 1 
NEW YORK STOCK On Basis of 100-Share Lots 
EXCHANGE 
Lowest , Highest 
Par| $ per share | $ per share 
Pac Western Oll Corp.._...10} 81gAug 9} 11% Jan & 
Packard Motor Car.... Ne Par 3 Apr 8 4% Jan 3 
Pen Amer Airways Corp._.._5 _ Apr 1 168 Jan 4 
Pan-Amer Petrol & Transp__5 June 26) 6%, Jan 20 
Panhandle Prod & Ref new__1 Apr 1 llg Jan 5 
Paraifine Co Inc_...._ No par| 4llg Apri4) 601, Jan 4 
4% conv preterred____. .100} 100 May 10} 104 Feb14 
Paramount Pictures Inc__._. i 6% April0} 14lg Jan 4 
8% pe sn 54° mt a an it Bit Jan 5 
otandunul pr an 
Park & Tilford Inc..........1] 17 June26| 26 Jan 5 
Park Utah C M......._.___ 1 llg Apr 4 233 Jan 3 
Parke Davie & Co._._. o par} 36 Aprli| 4312June 13 
Parker Rust Proof Co..._.2.50/ 11%s Apr10} 19 Jan 
Parmelee Transporta’n.No par| ll2June29} 253 Feb 25 
Pathe Film Corp... __. No par 5% Apr10} 131g July 27 
Patino Mines ‘& EnterprNVo pad 7ig4June 12} 11%Mar 1 
Penick & Ford........ No fo 48 AprlO| 577% July 28 
Penney (J CC)... _.....No 74 <April0|) 94% Aug 2 
Penn Coal & Coke Corp... __ 70 % Apr 3 2% July 13 
Penn-Dixie Cement...No par 3 April 5ig Jan 6 
$7 conv pref ser A._.Ne par| 19 April) 33 Mar 8 
Penn GiSand Corpvte Nopar| 12 Apr 8| 161gMar 9 
$7 conv pref........ "fo par| 1201gJune 20} 124 Mar 15 
Pennsylvania RR...... ..50| 15% Apri0} 24% Jan 
Peoples Drug res...No par| 24 Feb 8} 39% July 18 
Peonles G L & C (Chic) - -- 3012 Aprll| 4053 Feb 6 
Peoria & Kastern......._. 2 May 10 314 Jan 24 
Pere Marqguette._._.._... 100 753 Apr 8} 17 Jan 7 
5% prior preferred_._.. 100} 21 Apr 8} 41 Marlo 
5% pe bath a 06} 15 Apr 8| 34 Marlo 
SD IEE som maa mien ous -No par} 17 Jan18} 20!gJune 9 
Reireteum Corp olf Amer . _5 74 Augll; 10 Marlo 
Pfeiffer Brewing Co_..No par 5% Apr 10 8lg Mar 14 
Pheips-Dodge Corp.._.._.. 25) 28!g April) 44% Jan 5 
oo Co 6% pref...50| 36 Apr 8| 48%Aug 1 
ssciiaiiUh sata opar| 75 Jan 7| 91 Aug 3 
tPriis Rapid Trans Co....- 50] Ilg Apr 8] 283 July 31 
@ preferred_.......... 50 3 Feb27 4 Mar 27 
Phila & Read C & I____No par 1g July 29 5gJune 12 
Philip Morris & Co Ltd. ..10| 821gMay 19) 1031gMar 3 
5% conv pref series A ..100| 126 May19) 154 Mar 1 
Phillips Jones Corp  ..No par 2% July 6 7 Jan 4 4ig Mar 8 July 
7% preferred ......... 100] 25 Apr20; 35 July 27|| 32 Sept] 501g Mar 
Phillips Petroleum... No par| 3114 Apr 10 Jan 3|| 27% Mar| 44% July 
Phoenia Hosiery........... 5 2 Augil 314 Mar 29 2 Mar 4 Nov 
PUOETOS. 2. cowcnces ce: 100} 36 Jan 3) 45lgMari5}; 30% Jan| 43 July 
Pierce Oil 8% conv pref_..100 614 Apr ll 85g Mar 14 4 Mar 9 July 
Pillsbury Flour Milis ....25} 23 Apri8} 31 Aug 2j| 201g Jan} 2614 Nov 
Pirelii Co of Italy “Am shares} 3514 Mar27| 50lg Aug 1 39 Oct] 52 May 
Pittsburgh Coal of Pa. ... 100 21g Apr 8 5 Jan 4 314 Mar 7lig Jan 
6% preferred ....... 10: 12 Apr 6) 2012 Jan 5j| 18lg Dec) 35 Jan 
Pitts Coke & Lron Corp No par 4 Mar3l 7ig Jan 11 37g Mar 914 Nov 
$5 conv preferrei....No par| 50 Apr27| 67 Jani2}} 41 Mar} 75 Nov 
Pitts Ft W & Ch 7% gtd pt 100} 166 Jan 5) 175 Aug 5|| 145 June} 174 Mar 
Pitts Screw & Bolt... ... No pa: 5 April 94 Jan & 473 May 94 July 
Pitts:,urgh Steei Co_...Ne par 7g April0| 14 Jan & 7ig Mar| 16% Jan 
7% pret class B........ 100} 22 Apr 4| 42 Jani4 rt Apr| 52 Aug 
5% pref class A. ..... 100} 125g3May 22} 24% Jan 5j| 111g Apr| 30 July 
5% Ist ser conv prior prefl00} 18 June28} 36!2 Jan 5|| 23 May| 45 Jan 
Pittsburgh & West Va... ..100 7 <April| 15% Jan 3 6 Mar! 1712 Nov 
Pittston Co (The) ....No par lg Apr28; 2 June 10 Ig % Jan 
Plymouth Oil Co.........-- 5| 1744 April] 22tg Jan 3]} 15 Mar! <5 July 
Pond Creek Pocahontas No par 61g Apri4| 10 Aug 7 8 Mar) 11 Jan 
Poor & Co elass B__--- No par 8 Apr 8| 16% Jan 4 5lg Mar| 1614 Dec 
tPorto Rice-Am Tob cl ANo par lg Aug & 24 Jan 6 11g Mar 3% Jan 
| ee No par May 1 % Jan 17 1g Oct lig Jan 
Pressed Steei Car Co Inc..... 1 614 Aprl10} 1 Jan 5 4%, Mar| 14! Dec 
5% conv ist pref........- 5 Apr 14lg Jan 5 4ig Mar| 14l2 Dec 
5% conv 2d pref.......- 50} 18 April0) 431, Jan 5 13% Mar| 421g Dee 
Procter & Gamble..... No par Apr 14 3 A 2|| 391g Mar| 59 Oct 
5% pt (ser of Feb 1 °29).1060} 112 Mar15| 119% Feb 27|| 114 Novj 122\%4 May 
Pub Sery Corp of NJ..No par| 3l'g Apr 8| 41% Aug 3]| 25 Mar) 35lg Jan 
$5 preferred........ No par| 103 Apr l0| 114%, Aug 7 8614 Mar] 10512 Oct 
6% wreferred.........- 100} 115 Jan 4] 12812 Aug 2/| 101% Aprj| 118% Nov 
7% preterred......... 100} 129 Apr25| 143 Aug 1}}/ 112 Apr] 134 Nov 
8% preferred ........100] 148 Apr 8] 166 June29,|; 132 Mar) 152! Deo 
Pub Ser i] & Gas pf $5. Ne par 114 July 31] 117% Jan19j/ 112 Janj 117 Sept 
Pullman Ine_.........N0 pa 23 April} 30% Jan 4 215g May| 39'2 Nov 
Pure Ol) (The).....-.-.- No par 6%, Augll]| 11% Jan 3 814 May 31g July 
6% preferred...... ----100} 80 July 31] 901gMar29/| 81 Apr) 98% Jan 
5% conv preferred ..._.. 106) 64 Augil| 8lle Jan 3 7412 June} 882 July 
Putity Bakeries_......No par| 10% Jan26j 181¢July 17 7 Mar! 15!g Nov 
Quaker State Oli Ref Corp..10}; 114 Aug 3) 13 Marill 9 June} 16% Jan 
Radio Corp of Amer...No par 5'\4 Apr 10 Slg Jan 4 4% Mar 9ig Oct 
$5 preferred B_....-. No par| 854June 1) 854June 1 60% Jan Oct 
$3.50 cony Ist pref..No par| 53% Aprl0| 67% Jan 5|| 3714 Mar| 66% Dee 
tKadic-Keith-OrpheumNo par lig Apr & 2% Jan 5 1% Sept 5%, Jan 
Raybestos Manhattan.Ne par' 16% Apr 4! 224 Jan 9/1! 14%June! 24 July 
Rayonler Inc. .....-....- onl 6%June 29; 17 Jan 3| 8ig May| 2412 Jan 
$2 preferred.........-... 25] 12\,June 28) 231g Jan 3 18 Mar; 29\g Jan 
ing ......-.-.-----.50| 10% Apr 8] 18% Jan 3 10% June} 22 Jan 
4% ist preferred........ 50] 21 July 10) 25l2 Jan 3 18 Mar| 301g Jan 
4% 2d preferred.......-- 60} 16 July 6) 211gMari13// 13%June; 27!2 Jan 
Real Silk Hosiery......-.- 5 3 April 51g Feb 11 2% Mar 61g July 
aera .100| 43 July 18} 654 Mar20j| 34% Mar) 58 July 
Reis (Robt) & Co Ist pre?.100) 7 Apr ij 131g July 26 6&6 Apr} il Jan 
Reliable Swres Corp...No par 6le Apr 8 9% Jan 5ig Mar) 11% July 
Reliance Mfg Co paces snr ae 9 Apr 4) 11% Jan12 9 June] 1312 July 
Remington-Rand.........-- 10\4June 30} 171g Jan 5 953 Mar| 1753 July 
Preferred with warrants. 35 65 July 11] 751g Mar 15 4912 May 
Rensselaer & Sara RR Co.-58 60 April! 72 Mari5i;} 40 Apri 69 Nov 
theo Motor Car......-.--- % July 8 1% Jan 5 1 Dee 353 
Republic Steet Corp...No a 12%, Apr l0| 25% Jan 4 1ll4 May| 2553 Nov 
6% conv preferred... ..- 100} 43 Apr 8| 70 Jan 5/|| 391g Mar; 784 Nov 
6% conv prior prefser A.100} 42 April) 71 Jan 5j| 38 May| 7712 Nov 
Revere Copper & Brass... --. 5 0%, April] 20% Jan & 773 Mar Oct 
et. BD snncditnosadscny 10} 211¢July 11) 40%, Jan 5|| 17% Mar] 381g Dec 
7% preferred... ..-..-100| 64!2July 18} 771g Mar 15 65 Apr) 85 Jan 
54% preterred......-.- 100} 37%5July 11} 54 Jani8|| 45 Dec; 64!g Jan 
Reynolds Metals Co ..No par 7igJune 30} 14% Jan 4 10 Sept] 17% Jan 
6% % conv preferred ...100] 78% Jan 4! 85 Mari3\! 771g Dec! 94 Sept 
Reynolds Spring.---..------ 51g Apr l0{ 11% Jan 5 45, 12% July 
————. - J) Tob cines B.1 351g April} 45 Jan 4 33% M 4612 Jan 
CCR... ciitin onnmbada 10} 52 July 25) 58 Jan3l 511 Jan| 58'!¢ Jan 
Richfie d "A Oil Gare, onus No par 653 April| 10% Jan 7 5 Mar 9% Nov 
Ritter Dental Mfg....No par| 6!gMay 2 91g Jan 7 Tig A 1312 July 
Roan Antelope Copper Mines.| 1314, Mar31| 16ig Jan 3]| 14g Mar) 20% Jano 
Ruperoid Co ‘The)....No par| 1814 Aug10| 34 Jan 4 13 Mar) 331%, Dec 
tRutland RR 7% pref..-.- % Apr 8 1 Jan 4 a 2ig Jan 
St Joseph Lead.....- -----10| 2714 April] 46% Jan 3)| 25g May; 49% Oct 
{St Louls-San Francisco. ..100 June 27 % Jan 4 3y 143 July 
6% preferred........-.- % Aug 11 2 Jan 4 lig Mar| 3% July 
tst Louis South western... 1 14May 3 3% Jan 3 1% 5ig Jan 
5% preferred.........- 100} 3%May 6) 4 Apr28 375 74 July 
Sateway Stores....... No per 27% Apr ul 48%g Aug 3/} 12 Mar) 29% Nov 
5% preferred........-- 821g Jan 4; 109 Aug 3)| 58 Mar) 831g Dec 
6% preferred...--.-...- 100} 96 Jan 3) 112% July 17|} 68 Mar| 99 Nov 
7% preferred.........-. 100} 10412 Jan 11) 1164%June 7j| 79 Mar] 108 Nov 
Savage Arms Corp....No par) 10% April) 18% Jan 3 8% Mar| 19 Jan 

















* Bid and asked prices; no sales on this day. 








t Inreceivership. «a Def. delivery. 





n New stock. 








7 Casheale. z Ex-div. y Ex-rights. 


q Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales 
Sat : Range Since Jan. 1 
ay | Monty | Tuy Witmer) Tar | Fee | shin | ERNE [ee | Bi 
wh Ste GR WB. ug.11 | Week 
$ per share | $ per share | $ per share ae ees ee . 
Brie tate] Azte 12%| 12! 12%s pe tame | 9 pew sheen | S pr are | re aa? ian 1 Soon 
75. 75 | *74 76 | *74 ‘(76 | *74 76 | *74 76° a 124; 1,900 | Schenley Distillers Corp 1iigJune 30 7 oo", s ts shar: share 
at et wt ol mm ee, 74. | 1,000 | tSchulte Retail Stores Ai th Gensel as 85° Fe 
*5lig 52 | 515 51%) 51% ! : 2° 5 5 '200| 8 pe 
vex pang” Vga -- patel Bh? sig “loriait 116 |+tt4te 116 feniai 116°] Scott Paper Co 45° Apr 8| S2ieduly at i. Mer| 101s Nov 
i es S 20D oorees pref 113 . Mar] 50% 
*}I 11 2 3g lg *3g 1 Jan 4) 11714May 29) 
Ree ea a a a A | bec eg ahs ed 
i ae ey ~~ in ie a aa Seaboard Oil Co of Del-No ——~ ae ais Jan 5] 1% Mar| 3. July 
781, 785e| 77i4 78%4| 775s al 77° 770 a nS eS at Corp wate {° we An 22% Jan 5|| 1512 Mar 271g Feb 
* 2 Si, 7631 75% 76lel 12.500 | Sears Roebuck & Co--- 
ae) es 6) BB) es oP oe eae ee aS al Se lB 
« 1 ,500 | Servei ine .-----.---------- 
slg 4 | 313 Al oe? aoie| *57° Gail °57" 12] #12 121s] “400 | Sharon Steel Corp. --.-Ne par dite Age ii] 1h Jen 10) Ss Mas] 18 July 
Se ee a ae al aa ail -” aes $5 conv pref......-- par| 54izMay 22 a os 10 Mar Nov 
Sh ce) ls a8 ie ee “loess ttl Se et tal Aad abe 
% . 5 Ts 77, 8 . .50 conv pref ser A. No = 9% Nov 
oh ces oe) ott a aft hl ih ae ast ah] MRI BR ra by alt eg Re He He 
—— 102s, 10114 101%4' 102 102i! *101 © 102% 102 * 102"! 1018 101% 1,see | ee Union OB... Ne per TOtesune aol ist dan tll 30” Mor eas Oct 
*5a, 6 7, 2 600 5 preferred - is Jan 10 Mar 
24% 26% 24 24 ote 23% 231 2312 22. . asin ext LF pa silver King Coalition Mines. 5 "es oe 1 “7 oe Se Bh 10612 “Oct 
1° Po ont 2%) *2i2 2%) 2h 26s) *2I2 3° 7215 3,800 | Simmons Co---------- No par| 1712 Apr10| 32% - , 4% Mar; 91g Jan 
3h 31 | 20s Zits 9208 iti | “aoe tone eat atte! _ 390| Simonds Gaw & Bieel.-No 3 10] “gig Apr io| Stesune 24|| “ait Apr| “ais Jam 
ae 1512 161 ind _.No par| 1612 Apr 11 2 Apr 4 Jan 
#412 95 | 96l2 96l2l *95 97 | 95 95 2 1612} 16 16 | 5,000/| Skelly Oil Co rd 21% Jan 3/| 14% Mar) 24 
*4. (96 “ 5 | *04lg 96 | *941g 95 ck ae eckteen eT 25] 1512 Aug10} 291 S Mar Her Nov 
#110 11012 “110 110te otis itod*iio 110 94° 96 | 94° 94 730 gioes Sheffield Steel & Iron- 00] 92° Apr 8) 9612 ius 7l| 284° Apr| 98° Nov 
i4ie 15ls] 14% 1434 #14% 15 - in% ie “110 110is] 110 110 10| $6 preferred nye per 101 an 101% June 26]] | 46 Mar] 122 ‘Oct 
12 | *11 11%) *11 12 | *11~=«#1 ena 2 2 M41, 900 | Smith (A O) Corp----- 2July 29/} 91 May| 105 
21% 21%] 21 21 | 20% 21 | 20% is a" li il 100 ee & Owe Tepont._ive oar ionnee 13 1744 Mar1l]| 13 Apr aus 
Bits Siig Tite ting Bie Bid ie sot 32 (Mul ist intel ai’eno Sith & Cor Sypewr--Ne per] ieadune 1) Sear lil 18 Mal ies oe 
8 2 2 2 2 , 8 x ny Vacuum Oil Co Inc.15} 1 Mar| 15 N 
*171 2! Olg A 1 ov 
sity ae] tne a8 | otf a8, | ape atal eat ah'| stu a8 | "goo| Slterm Gremnetnd Lip Ae 8 10M Mai] 18 Jan 
#139” 140%|*139 140% |*140 140%] 140 1 16% 16%| 17 17 |  500| So Porto Ric a oe 0 
4 40 |*140 140%) 14 o Sugar...No par, 14 April] 20%May 1)| 151g Dec| 28 Jan 
Sua)" "Stl "49"a0'| "Bab [abe “a “a “a. | soutnern a a8 "Ss Apt 7 128° Gaul 141 Nov 
16}2 17 15% 163, 1 ; 3%| 13%, 14 | 16.400 | Southern Pacific Co..----1 ig Jan 24 
Aer doy] get 26a] 26% 26l4] 24% 26% ie 18) 1s Lote! 18'200 | Southern Ry-.-.-----NVo par re "ois Mat| 22% “Jan 
Res Ba] 2tn 268) (20h Ot) 28m 28 so al | Me 1 Eee pt 5iz Mar| 23% 
R : a 1%| 1% 1%) 1% 1%] 1% oh  * ° “vanes Mobile é& Ohio stk tr ctts 1 nae on 812g Mar| 33% Dec 
19 «#419 | *18 fel Po 7 *5ig 6lg *5ig 612 6° 6l2 800 oy peerage 153 July he 401g Nov 
7 18 | #17, 19 | #17, 19 | #17 19 | 100 | Spencer Kellogg & Bons No ye 
Lit Ate] dom aanl 42 43u, 42% 438 2 ee 100 | Spencer Kellogg & Sons No S oa 4 Marl 11” July 
25! 25%) 25 251) 2515 25% sae sah Os ee SS 2533 | Reo une Rene Ban a 191g Dec| 24 Mar 
2 4912 2 412] 4812 481e] *4812 4919] * 2 4 ’ Spicer Mtg Co........No pa ; 1553 Mar| 4 
1 2 2| *48l2 491 1 ..---No par| 11 April Dec 
“ms sets RE RS HB A Gd ais eneatta es al AL ope Mel ie Re 
28%, 28%| 2812 2 “. 70 | *69 70 68le 69 67 = 681 "180 Co NE « ~ 00 @ <n nn =~ ~~ 2 912g Apr il Mar) 4512 Dec 
6% rt 2 oo 28% 2910) 28% 29 281, 2814] 28% 287, $n | Sa mv 96.59 poet Uae No par| 60 Apr 4 PF 15%, Dec 
105% 1054) *105 10613|*105%s 1058] 10512 105t2 sak sopnesel tan 14,000 | Standard B ian 8 oe uy iis Max] 31° July 
seal 2% «3 | le] | 2% OTe 4 05 400| $4.50 preferred __ -_ - 4 61g Mar) 9 
SMSO Ui RMR MR OR 3a, "Sad 2,600 | t8tand Gas & El Co.._No par of Marl 10718 Feb 
#1814 20 | *17! 73 7s) 74 75s) 71 ¢ ---No par| 2g Apr 1 1071, Feb 
ss 90.) “ize oe Se gial tot poll ioe 90 f° et “Ges| Seleeeae ent were] te beds Sip Marl lin Jen 
251 2551 2512 25%] 25t, 257 10% 204) 19% 20 | I0ls 2044) 4,600 Spreng = oka age fo 10 April 10% Se i a 
(2Aig 2hia] 24% 24%) 24% 2475 254 25%] 2515 254 25 251) 12,000 nk fim Petot pret. ---Ne par] 18te Ape 10) is’ Mes 38 July 
a2 Ma] A ee il -a0i, “dit 2414 2479] 2414 24%) 8,200 | Standard Oll of Indians. .--25) 23% rn 2515 Mar| 347% July 
BS Bet) aes wl el sa) a ES Eee] See oi ha Sos 
9 4 8 "sam | @tarrett Cin (Thal t.@ Roe a 
Bs 3 78% 79 79 794] 7914 7912] 7812 7919 731 a 100 | Starrett Co (The) L 8..No par Son re “ 39%, Mar 
le a, Ge a Bi scl ‘s° ‘sul 8 Sts es Sterling Products Inc... 10] 65° April ap” Sam 344 Nov 
8 5 4%, 43 3 , Stewart-Warner.....___._. Mar; 71li2 N 
12% 1212] 11% 12te] 12 121 1 4¢| 4% 4% *4!2 5 | 1/100] Stokely Bros & Co inc__-__- 5| 7 Apr 8 + 
o| 11% 12%] 1llg 113 , ely Bros & Co Inc_..-.- 1 6 May} 12% 
Se RTE RR a BL OR WN ASM 228 | Stas Gor as Ape § & June] 11 Jan 
8 49 | #471 49 48 . rp 1 weses 51g Apr l 2 ov 
125 125 |*12212 124 123%, 123%|*122 ° 48 | *481g 50 100 aor 31g Mari lg Oct 
10% 10! 1 i 123%1*122 124 |*122 124 |[*122 124 | 20] 6% preferred___.-—- No par| 46 Apr 1 
bee ee Be al ous lai | ates co AR Be 8, Max| 38 Bee 
2% ui 2 By) #2 :? #23 23%| 800 | Superheater Co (The)--No 7 53 ADF 1 
*141g 15 | 14 14tel #14 «15 | * 2 2 a 2 2 2 3.300 The)..No par| 22 Apr 8 2 Dec) 14% Mar 
13% 1412] 131g 131 ’ Superior Oil... ....----- 171g Mar| 431g Oct 
25%) *2414 25%] *2414 26 2 s 13!g] 14 1412 700 | Superior Steel nis Apr H+ 
#753 Big) *75g Big 7 77 25 25 *24%, 26 *24%, 25le 100 | Sutherland Paper Co... __. 100} 10 April0 ar 44 Aug 
#1753 17%) 17% 18 17% 17% 7% 8 | *12 8 | *7l2 8 tee | ween Oo paper Oo Creamer 10} 24% July 29 we Mar| 2312 Nov 
ame ittg im | ire tre ie Se are sal are arial 37100 yh CDaabeomenee ey OE {i yr 
Bis Big) A A a a $'tae | ewits Inecrnetional Lad”. oF] ay mziol ion sen ioll 38° Saar] 31 Noe 
nmnmran eae en ole Ge "ann | Gemmnnen toe One ww. 24% June 30 ae trl| da% bor Mow 
*53, 6 * 5% $535 ul *41g 434] 41o 419) 414 4l4 600|  W: uld Corp w w- : 453 Aprl0}] 10% s Oct 
° 55s] *53g 5%) * ithout warrants___.____ dan 4 4% Mar| 101g Nov 
sity “aul sais 4%] ean dul sai, 4 apse 43'| *a7% 42 | -...-- | 894% prelerred------~--3 o| $ guy 7] 7eMariill 5° Mar Ss Jan 
+5, 5%] 55, 5%] Sle Stel *5le 4%| 41, 4%] 414 4%4| . 600 | Telautograph Corp-------- 50] 35l4 Apr26| 43igJuly 21|| 34 tg Ost 
es a ee haere | “aif Ane 10] “OlcMar lil! “i Mar| “Bisdune 
a 31 en ol oe eal on 345s] 32% 335] 322 33%| 24,100 | Texas Co COED - wn nn nnnnnn- 5| 4 Apr 61; Jan 4 TP ae 
saa A | 8% 370) 3 Bul 3% Bl 3M hl She 3M) 1900 | Tomas Guil Produc'g OoNe 3 5] sdt Augti| 484 Jan 3|| 32% Mar| 40% Aug 
*6% 7 «| «(6% «67«|:CO867 %| 7% «7%| 27le 753) 7i2 7l2| 1,500] Texas ulf Sulphur-.--No par| 261 Aprl0) 32% Jan oa sf 
213° 14%) #13 14a] #13) 141 6% 67%] 6% 6% 6% 6%) 1,400] Texas Pacific Coal & Oil-...10} 713 Apr 10) 101, Jan mo 
#201g 21 | #201, 20%! *20 + 13 13 | 11% 14%) *12%5 131 "100 Pacific Trust_.._1 Aprill 9° z 1212 Aug 
1912 21 | *19 8 Texas & Pacific Ry Co__- Jan 6% Mar| 11% Feb 
in| oy se tt) "slot ul aa, ag "| gee ee ee 
Bi 31 | +31 3i%| 31% stul coh” as | oat” 4 | *312 4 | 2222. we ” «\aalleanccteamss 4 Jan 6012 Jul so 
. o- 4 5 31%] *31 32 | *31 31%] *301g 31%| 20 e Fair. -.-.....-..- opar| 312 April — 53'gJune| 60% Oct 
24 abie! ab abi] 2° ahr) 25° 26 | ab 20K “3 3a] 1,200 erere foo) oi*duly ta] a Gan 7 95. Abel oan 
Ig llg, 15g Sg) #1 2 2 310 $3 div conv preferred....1 pr 4% Jan Mar 
*3ig 4 | 3% 37%] *3l2 4 ~ 3) & See ee te es Gent... eee eS Mar| 18% Noy 
#23% 24%) 2312 23%] 2412 3% 4 | (3% 3%) *3lg 4 ios | teeeenen OR 2 tig Jani7| 3 Mar * 18% Nov 
“1m 2] * 2 241s] 2412 2412] 232 241s) 24 mpson (J R)--..--. 25 Mar od 1 Mar! 2% Jan 
Sasa ek eS el eeeeeecee tee obs Jen] 3a Maer duly 
is 10%] 10% 10%) 10% 11 | 21 *8iz 912] 200] $3.50 -No par} 112 July 3% Jan 11 
*91 91%) 9012 91 bt 210% 10%] 101g 1053) 10 10 3.000 | Tid cum preferred.No par| 712 Aprl0| 15!2 J 2 Mar) 4 July 
#141, 14%] 14 14g) 141 91 | *90 914) #90 gia) *90 91 ’ o Water Ansociated Ol. 10] 10 Aug ill| 14t¢Mar Mas; 19 July 
By] 15 = 151 300} $4.50 conv pref ug 44 Mar 101g Mar| 1 
46 46 *45% 4612 a” rt 8 14lg 145g 14le 15 3.800 | Timken Detroit Axle. _ opar| 87 April 96 Feb 5% July 
55s 452 46°] 440 45°| 43% 44y1 1° en Detroit Axie__-- .- 10} 1 77'2 Apr) 98 July 
2 feo fa ee ee ie meee ae sue Abe] Sat Jeo 3] oly Mar] dat Nox 
2 lg 714] *6% = 7! . 8 5s  97%s| 3,900] Transcont’l & West Air Inc_- IgMay 10} 7% Jun tl Bie Dec 
2% 2%| 2% 3 z ‘| 6% «6%, *6le 6%] Blg«B la] «200 nt’l & West Air Inc_- 64 Apr 12% Jul : 12% Jan 
*80 0 «83 3 3 3] *2% 27 a 4 Transue & Williams St’l1Vo y24|| 4 Mar] 105 
= Ble] *3lg - oote n "Ne a ‘oe er “831, e7it 7 tO 10 pectaned - Corp..No par 2 Mar 31 7 Jan rh Mar wt 4 _— 
4 Ql] *8lg O19} *8lg 91 2 35s| *3lg 3%] 300] Truax Traer Coal____- opar| 74 Aprl0) 88 Jan 
2012 20%| 1912 2014! #195 204 “Big Dig] 8S = Oigi SOs Traer Coal.....No par} 3 Apr 4% J i. — B® 
20! 20%] 10'2 2044 219% 204) S10te 1974 iol 196] 18% 191, "3,300 Truscon Steel_————— 10] 6 Apr10| 13% Jan Mar = 
s 30 | #291 *2 4] 3,200 | 20th Cen Fox Film CorpNo 7 pr 13% Jan 5ig Mar| 1512 N 
*3 au) Big ay) #2 8 9 29%! 29 29 200! $1.50 rpNo par| 1653 April] 26% Jan 16 . 
#251 4 3%, 3%) *2% 3iof * 50 preferred . - . . . 0 lg Mar; 28% Noy 
*10% 10% % 40% 5 os “me alts 027" 30° oon me = Twin City Rap Trans ie ote * td i. — nat 38 July 
#214 253) 2p 21 21 4 104] 9% 10%) 10 10t2} 2,900] Twin Coach Co_-.--..__- 00] 1712 April] 354A 6 Jan 
*50° 50%| 50 | a ee Me sel SARS | Bete Soak Co... ee aerial 900 Jan 16 Mar 44 Jan 
7% «7%i 7%, «71 71, 49125 *49 ©6850 | 49 49 474 “a 600 Ulen & Co-----_--.... No par| 2 Mar + 6 Mar 13% Nov 
Blig 82%| 81 3° 4 7% 7ig ~=7M 7 7g . 71 4 Under Elliott Fisher CoNo par} 44 Apr27| 66 Jan 14 Mar 6 
114” 117 “1°114% 117 fertate 117 leniat 1estelol inte Leottloaie 74] 18-400 | Union Bas & Paper_._.Ne per yy Jan 41 Mar| 70%, Nov 
161 1 Aig 117 |*11412 11612|*1 . 4 0,200 | Union Carbide & pr 121g Jan Mar| 1 
Betts Me oR Joe be gla ool [taeeencemanee some As al isi Ss 
*881g 89 89 oe . 9712} 9612 9712 9614 9611 on” by 2,900 | Union Oil of Californis = ieee on 118 July 14//...-....--]--..----- 
e218 224] *21% 22441 #21% 2216] *2im 21] 21% oct 88 Ob] 9.088 | Onion Pacttie-.....-.--3 ADE Jan 5j| 17% Mar| 2213 July 
*B7is B7la| 36% 37%] 36% 22lg] *21% 21%) 21% 21%) 21% 21%) || 300 
“tis is) tis is) HS Bs de) Bl ha 
4 18 «618 1 ‘ 73} 8,700 
*114 118 |*1141, 118 |*11 8 18 | 17 1719) 171g 171 : 
162% "62% #6012 63 an 118 *Lldte 118 |*114%g 118 |*114ig 118° ero 
tt 18t a7 1712] #1655 17% #1610 ene “eee 93 61 61 “300 
8 3lg 3 1 *17 18 
38%g 38%) 3753 3914) 375s 3* 2% «Sigh «82% «68 2% 27%) 21 po 
3712 37'g 375s] 36% 373%, fg yh o> 
ee ee Sone No par| 30's Apri10| 39% Aug 3j| 22 Mar; 38 Oct 



































* Bid and asked prices; no sales on this day. ~ In receivership 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 










































































Saturday ay Tuesday Wednesday , Thursday Friday 
Aug. 5 Aug.7 Aug. 8 Aug. 9 Aug.10 Aug. 11 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share 

5% «=5le} |S Sigs Sle} = Sg Sil 533 512] 58g 
*5 5%) =*5 51g} *41g Sle} *41g Sly] *43, Fly *4% Sle 
*62 65 *62 6312) *62 65 *62 6214; 62 62 *6014 65 
*3% 47 Me 2 ld 5 OS 2) a 3 T 78 35g 3% 3% = 3% 
*2912 3014] *2912 30 *2912 30 *2915 2934] 291g 2912) *2712 29 
815g 8134) S8Olg Sll4] 793, 80 79 7934, 791g 7914; 80 80 
14 14lg 14 l4lg 14 141 l4lg 14, 14 1414} 14!g 14% 
*113 = 11512g)*114%4 116 [*115 116 |*115 116 |*115 11512,*114% 11512 
1214 1219] 115g 124%) I1l1le 12%) 11 1lle} 1053 11 10% 1l1le 
*41g 5 41g Alo] *41, *4%, «ie 41, 414) *4 433 
7 «#74 6%, Tl 653 7 7 7 *6%, 7i4 7 7 
*8212 86 82 82 | *83 86 | *83 86 83 | *78 83le 
*12 3% *1 34 *1g 3 *1g % *l12 34 *lg % 
*65g 7l4i *6lg 7g 6le 7 7 7 7 7 7 7 
61g Gigi *6 6lo} *614 7 *6l, 7 614, 6% 61g 614 
85le 87 85 86 83lg 8434) 82 823, 82 8312 5 8514 
175%, 175%4|*175 176 175 175 |*175 17612|*175 17612 ar | 17612 
*65g 7 7 *6lg 7 *6lg 64% 5% = 6 Ig 6 
*33 351g] *321g 351g] *3212 36 *32l2 36 *3212 36 °32lg 36 
17% 17%' 17 17 1612 16%) 16l2 16l2i 15l2 15% 15 1512 
*4 4lo 4 4 *33, 414) *3% 4 3% 334] *353 4 
*73, Bil 73g 7% 7lg «= 712 71g 71g] *7 733 7 7% 
*49 531g] *49 5312 *48 54 *48 60 *48 54 
391g 41 41 41l4j 41lg 41%) 40% 4114] 40 40l4; 40 — 
*35 37 *35 37 *35 37 *357g 37 357g 357|..-- ais 
1% 62 *13g = 1% 1% =1% lig = 1% 15g 14% 153 “78% 
431, 44 42%, 44lg) 42% 4353) 417%, 423;) 411g 42 415g 43 
109 10912] 108 10914] 10812 10812 ag 10812 107 10812] 108 10912 
*53lg 54le) 53%, 53%) 53 5314 *52l2 54 *5212 53l2 
*667% 69 *667, 69 *67le 69 oor 69 *67l2 69 *6712 69 
497g 5053) 491, 505s] 493; 5033) 4912 5014] 473, 491g) 47 494 
109 10914) 10914 10934] 1095, 1097] 10912 10934) 10914 10914; 109 109 
*36l2 3714] 36 3634] 36%, 363g) 3614 3643] 357, 36 *35l2 36 
45\4 45%) *45 46 *4514 46 45 45 45 45 45 45 
2ig ig 21g igi *2 2igi + *2 Zig} *2 2lg Zig = 2g 
7 7, 7 7 *67%, 7 7 7 
4 
*157 161 |*157 161 15934 16012/*160 162 |*160 162 |*160 162 
*68 72 *65 72 *63 70 *60l2 69 *62'g 69 *621s 69 
ee ae ee, a ee ig oly ig fy ig ls 
*16l2 18 1714 1714] *165, 20 *165, 20 *16!g 17 *16!3 20 
2314 237g] 221g 234] 223%, 23 23 23 221g 2253) 2212 23 
35 35ig; 35 3. 3514 36141 35le 36 3512 3573] 35% 36 
115% 115%4)*115l2 118 |*116 119 |*116 119 {#116 119 |*116 119 
*4134 4273] 42 42 42%, 42%) 421g 421s] 42 421g) *41 43 
*56 80 *56 fe *57 60 *56 60 *56 60 
*2419 2514] 2412 247g] *24 24%) *24 24le| 231!2 2312] *221g 24 
2% 2%) #25 3 | #253 8 25g 284] 25g 25g] 21g Bg 
*21 22 2llg 21's} 2lle 2Zlig} *21 21g} 20% 21 21 21 
4 *116 117 [*116 116%4'*116 11644] 116% 116%) 116% 116%|*116 116% 
. llg 5g 148 Se Ss Lig Lig} *1 11g 
*5lg 75s 5 5 *45, 5 *45, Glo] *45g 753) *45g 753 
125l2 12512} 125 125 |*125 13434)*125 13434/*125 13434)*125 134% 
*68 76 *72%, 76 *70 7578] *68 7578] *68 7473) *68 747s 
— Oe an, Bee cee ae CUlUL 
% 3 3 34 #34 7g *34 1g bbe | 8 bs 8 
*13g Qigh *1l5g Zig] *15g 2igi *15g 1% lig 15g] *1lig 2 
*1 17} *1 17} *1 17 *1 17s} *1 17%} *1 17% 
*7ig 7 7 7%| *7lig 7l4 7ig Tig 7 71g 71g 71g 
+ hy — oe 2214 > = 2218 etl” 217g] *2112 + te 
*9 8 96 9 96 97 96 6 
5%, = Sle 5lg Bly Sig Bg 5 51g 4% 5 47, 473 
#441, 45 *441g 443,] *441g 443,) 44 44 43% 44 *431g 437% 
2012 201g) *20 2034] *20 2012} *20 2012} *20 2033] *20 2 
*10lg lly *95g Jil, *95g L1ig *95g Alig] *9le Alig} *9l¢ 111g 
*13, 17g 1% 17g} * 1% 17g} * 14% 1%} 06*14% 0) «=—7g] 1% 17% 
*3212 35 *32le 35 *321e 35 *32le 34 3214 3214] *3112 35 
4%, 5 47, 47 47g Als 43, 4%, 4%, 4% 45, 4% 
*53 57 55 55 53 53 52 2 52 52 5214 524 
21g 2g] + *23g ie 253 3 25g 25g] *21g 27s 273 2% 
*8 912} *7ig 9%) 10 114g} *9le 1014 i) 9 *9l2 1012 
uae Pa Es ie atl *6 23 le osztetien ys a 
*27 27%) 27 271g] *27ig 28 *27ig 28 27 27 *26 2712 
*18l2 1912] 18%, 18%) 18l¢ 18l9] *1814 187%] 18 18 *18 1812 
*25le 2610} 25l2 25le] 25 25 *24 2512] *24 25 2412 2412 
*2ig 2%| *2tg 234] *21g 25g] *2tg 235] *21g 234] *2ig 25, 
18 18 175g 175s] 1712 175s| 1753 1753] 16% 1712) 16 1612 
*571g 5853! *5712 58le] *5712 58le] 58 58 5712 5712) 57 57 
101 101'4] 101 10114] 101 10112} 101le 10112] 101 10148] 10148 101% 
109%, 10934] 109%, 110 110 110 110 110 |*108'2 1097s| 109%, 110 
1031, 10312] 1031, 1031s] 104 104 104 104 104 10412) 10312 103% 
ss oa] oY sl 3s? Sa SS Sd oe, SY Se 
< o*4 « 4 2 2 
*54 6 *5, 6 *514 6 *5lg 57%) #5 6 *5 5% 
*3g 12 *3g 12 #3 12 3g 38 *l4 48 *14 38 
*7g lg 1 1 *3, = ig *3%, = lg sy «61 ™% 1 
25% 26%| 25 26 | 25% 26%| 245, 25%] 24% 25 | 2453 25%| 
221, 224) 22 2212} 22 22 21%, 217%] 211g 21%} 2ilg ite 
108 109 [7106 10819) 106!g 10724) 10412 106%} 101 10414] 1021, 104 
*137 =__..|*136'g 138 |*1361g 139 136\g 1361g|*134 136 |*131 140 
18 19 *18%, 19 18%, 19 18 181g! 1714 1712) 171g 1712 
*39\, 40 *391, 40 *391, 40 *391, 40 39 3914] *39 40 
25%, 25%) 247, 253%) 26 26 z2514 2514] 247% 247g] *2414 254 
341g B4le] B4lg 3434) *341g 347%] 34ig 34ig] 34 34 34 34 
*42 58 ee Se *45 O. Woeues |, ae Desens kee 
*90 110 *90 110 *90 110 *90 110 *90 95 *90 95 
23%, 237] 223% 2312] 23leg 23%) 23 23 21%, 22%) 211g 22 
*81 95 *81 95 *81 95 *81 95 *81 95 *81 95 
*5lle 54 *5lic 5512] *51le 55lel *51lle 53le] *52 5312] 52 52 
*10% 11 *10% 11 *10%3 107%) *10% 10%} 10% 106% | *10%4 11 
914 94% 9 914 91g = Ng 8% = Dlg 8%3 «887g 85g 85g 
"4%, 845g 43, 4% 45, 455 4 4l2 4 4 4 4q 
1% 14 lig I] *2ig 3 n2ieg ile 214 2iei *2%, Qig 
*23 2312] 23 231g] *231g 2334] 234g 2343] 233, 2343| *227%_ 2314 
er A (pt eat sae sannk: ane 1614 1614] 165g 165s] *1612 17 
*25g 2%) *2ig 234) *2ig 234) *2in 2%i *2ig 2% 2%, 25% 
1%, 1% 1%, 1% 1%, 1% 1% 1% 1% 861% 1% 1%, 
*Zlg 83% Big Ble 35g «= Bgl *B1g SB 31g 3i2 3 onun 
*3l4 Zig! *3% Bile 3%, «= B4g' *31g 3% 344 34 31g 31g 
*361, 3612) 36 36 36 36 *35l¢ 36le| *35l2 36 *35le 36 
*113 = See) ae wacsl AL nbécl hh: seke 
18lg 18!e} 182 1812 1812 1812 18!4 18le) 18l4 184 17% 17% 
4812 49 48 48le| 481g 48%) z47ig 477%] 47%, 477%3| 47%, 477% 
1514 15%] 155, 15%, 153, 15% 15 15%g] 14!2 15 1412 15 
*51 90 *52 90 *52 90 *52 90 *50 96 *50 90 
*48 52 *48 52 *481o 52 *48 491e| 48 48 *47 85 
*24 30 *25 31 *251g 31 *25ig 31 *25!g 28 *25\g 28 
411g 41'e} 40 40 *38 42 *38 4ile| *36 4112) *36 4ile 
*96 «64100 98 98 *98 99 *97 99 99 100 99 100 
R4 S4 *83le 84 84 M4 *83%, 84 84 84 s4 &4 
*23 23%) 23 23 221g 22ig) *20%, 23 | *20% 23 | *20% 23 
16% 1 15%, 1612] 15% 1614] 1553 16 15 1512) 15'g 155 
11412 115 |*114 115 114 115 115 115 |*113'2 117%/| 113%2 113%2 
12 12 lllg 12 *1bhs 12 1lle Alto} Ll% Allg] Al% Alle 
40%, 41%] 3912 41%) 40ig 41 391g 40 38 3914] 38!2 401g 
*761%4 82 *77 82 *77 82 *77 82 *77 82 *77 82 
20% 21 20 2053 205s; 20!2 21 20 201 19% 19% 
1914 19%) 18% 19 19 19 1812 18!2] 18 184; 18 18%s 
212 2s 21g Qe] *2lg 2% 2le ie 21g 2i2 212 ~=2i2 
ee 























































































































































Range Since Jan. 1 Range for Prevtous 
On Basis of 100-Share Lots Year 1938 
Lowest | Highest Lowest | Highest 
United 
$5 preferred Lit J 8 11714J 23}} 1 MM N 
eg an une 00 Mar; 114 ov 
United Mer & Manu ei vte_1 65g Apr 8 Aug 6 Sept] 10% Aug 
United Paperboard 7ig Jan 5 3 Mar 85, Oct 
U 8S & Foreign Secur...No par 11 Jan 4 41, Apr} 13 Nov 
first 8712 Mar 8| May| 87% Dee 
U 8 Distrib Corp 1 May 20 lly Jan 
Conv preferred. 7%June 12 31g Mar 914 July 
US Freight 1014 Jan 3 5% Mar] 1253 Nov 
U 8 Gypsum 113. Jan 4/)| 55 Mar!) 115 Nov 
7% D 180 Mar 9}| 16214 Mar| 173 Nov 
8S Hoffman Mach Corp....5 77% July 24 4\g Mar} 10% July 
5% % conv pref 50 351g July 24|) 24 June} 35% Jan 
U S Industrial Alcohol.No par' 1312 Aprlli 25%Mar 9'! 131!2 Mar! 3014 Nov 
U S Leather.......... No par 3igJuly 6 5% Jan 3 314 Mar Tig 
Partic & conv cl A...No par 6 April] 1053 Jan 4 5%g Mar] 131g Nov 
Prior WETOE. .nckaace 100} 46 Apr25) 61% Feb 2 71 Nov 
U 8 Pipe & Foundry... ... 20; 35 Apri0}; 49 Mari3 2llg Mar| 4 Oct 
U 8 Playing Card Co....... 10} 35% Aug10} 37lgJuly 7i/........--|-..-....-- 
3U 8 Realty & Imp....No par ligJune 1 61g Mar 10 27g Mar 7 July 
U 8 Rubber.............. 314 April) 52% Jan 3/} 21 Mar] 561g Nov 
8% 1st preterred -...... 863, April} 11214 July 18|| 451g Jan] 1091s Nov 
© 8 Gndttes Ref & Mia. 60 48 July 6} 65lg Jan 5j| 244% Mar| 7 Oct 
CAMS Ps 60| 60 Jan23} z70 June27|| 255 Mar] 701g Mar 
Us Steal _ SR No par| 434Mayi18} 70 Jan 4|| 38 Mar] 714 Nov 
Preferred .......... ---100} 98!gMay 19} 120% Mari1l1i} 91% May] 121 Oct 
U S Tobacco..-......- opar| 33 April 37igJune 13/| 291g Mar} 36 June 
7% preferred ........... 25] 43% Feb16| 46%July 14|} 40 Apr| 4712 Sept 
United Stockyards Corp....1 1% July 1 353 Jan 20 3 July 
Conv pref (70¢e) ._... 2 
lass 
85 July 31 
8% preferred .........- 157 Jan 3] 163 Junel19|| 134 May] 15912 Dec 
Universal + Saemaad lst pref. 100 454 Aprl0| 78 Feb26/| 2712 Mar 
PREY Bite No par lg Jan 16 % Jan 3 1g June llg Jon 
PRONE sc cnccoseodsan 1 17 Feb23| 20 Mar 24 16 Mar] 2 Oct 
Vandium Gi of Am.No per| 16 April0) 30% Jan 5 1llg Mar} 287s Nov |} 
Van Raalte Co Inc....... ---5| 25 Aprl0) 3614, Aug 8 14144 Mar| 3653 Nov 
7% ist preferred ......-. 100} 1101g Apr 26) 11612 July 26]; 97 June} 113 Nov 
Vick Chemical Co ......-.-.. 5] 347, April} 43 June 5j| 301g Mar} 42 Jan 
Vicksburg Shrevport PacRy100} 56 July 25) 56 July 25 June} 57 Oct 
Victor Chem Works. .-_-.-.--- 5| 1814 Aprl0| 25% Feb 18 131g Sept} 25% Dee 
Va-Carolina Chem. .... No par 212 Apr 8 473 Jan 4 23, Mar 55g Jan 
ne wigesbabiee 100} 17 April0| 31% Jan 4 15% Mar} 32!g Jan 
Va EI & Pow $6 pref.._.No par] 1138 Apr2l1| 118 July 31|} 105 Mar] 116l2 Nov 
ber yr aon Coal & Coke.100 5g Aug 7 2% Mar 8 15g Apr 412 Jan 
sill tarda 100 412 July 27 8 Jan 9 5lg Mar| 15% 
Virgloie’ Ry Co 6% pret...100} 116 May 2) 12512 Aug 5|]| 100 Mar| 120% Feb 
Vulcan Detinning...-.-. ~--100| 641g Apr12|} 77 Mari6|; 37 Mar) 7712 Dec 
Psd sade nminnee 100} 125 Mar 131 Mar 15} 116% July} 11912 Oct 
tWabash Rallway......-.-. 00 % July 22 1% Jan 3 1 Mar 253 Jan 
5% preferred A.......-. 100 ligJuly 8 3lg Jan 4 153 Mar 453 July 
5% preferred B._...-..- 100 1 June 29 2 Jan 3 14 Dee 3% Feb 
Waidortf System.....-. No par 5lg Apr 11 7% Feb 16 5% Mar| 8l2 July 
Walgreen Co........- No par| 1512 Apr10} 23% July 6]| 13%June| 201, Jan 
4% % pref with meee * 100} 85 Jan 3) 98l2July 22)} 74 Mar] 8712, Dec 
Walworth Co....._... 0 par 4 Aprlo 914 Jan 5 412 Mar{ 10% July 
Walk(H)Good & W Ltd Ne por! 37 Apri0! 50% Jan 3! 30 Mar! 54 Nov 
notin dsiiedind 1914 Apr 28| 205gJuly 18|} 174% May} 20% Dec 
Ward Baking Co cl A.No par 8i2 April] 14%Mar 1 8 19%, July 
Gente Bsc casewnends ‘0 par 1igJune 30 2% Jan 4 2 Mari 4 July 
7% preferred. ......... 100} 31 May22| 44 Mar 8} 23 Mar] 61 July 
Warner Bros Pictures....-.-.- 5 4 Apr lo 6%, Jan 4 3%, Mar 8 July 
$3.85 conv pref.....-. Nopar| 36 Feb 3} 58 July 24/} 20 Mar) 45 Aug 
Warren Bros......-... 0 par 1% Apr 8 3% Jan 3 1% Mar 47, July 
$3 convertible preft..No par 612 April] 13%May 24 5 Mar) 16% July 
$1 ist preferred..... par 5 Mari3 61g Apr 27 64 Dec 8 Dec 
Warren Fdy & Pipe....Nopar| 19%, Apr 8| 31%Mari4i| 16% Mar| 31 Nov 
Waukesha Motor Co......-- 14% Apr 11 J 11 Mar) 25 Oct 
a Pum® Ce..cdseocecsss 2012 April); 32% Jan 4 17 Mar| 34% Nov 
ebster Eiseniohr. ...No par 1% Apr 10 34g July 17 1l4 Mar 444 Oct 
Wamoe Oll & Snowdrift No par; 16 July 20) 281g Jan 3/| 25% Mar! 39 July 
$4 conv preferred....Nopar| 57 Augil| 79 Jan 4/| 71 Apr| 82% July 
bad Penn Elciass A...Nopar| 85 April] 10lig Aug 8|| 70 Apri] 102l2 Jan 
ne abeisiainint 100} 95 Apr 8] 112 July 19]| 82% May] 10312 Dee 
sa paamdniipes 88 Aprl0] 105 Junel5j| 74 Mar] 97% Jan 
Western _— Suppiy Co...10} 2012 April] 337% July 24|} 12% May| 26% Dec 
Western Marylard......- 100 2% Apr 10 4\g Jan 4 25g Mar 412 Jan 
4% 24 preterred......-.. 100 3!2 Apr10} 8 Jan 4 3 Mar) 9 Jan 
Pacific. ......--- 100 \, Apr 21 % Jan 4 1g Mar 15g Jan 
6% preferred ....-.---- 100 % Apr 8 15g Jan 3 3% July 
Western Union Telegraph.100{ 16% Apr 8] 2812 Aug 3]| 1612 Mar| 34%, July 
Westingh’se Air Brake.No par| 18ig Apr 8) 31% Jan 4)| 15% Mar!) 3314 Nov 
Westinghouse El & Mfg....50| 8212 April] 120 Jan 5j| 61% Mar| 124% Nov 
Ist preferred........---- 50) 1 146 Mar 8]| 103 Mar) 144 Oct 
Weston Elec Instrum’s. No = 101g Apr 8} 2053 Jan 7 91g Mar} 21 Oct 
Cate Bh, ncccccesete No 7 Mar 3) 40 July 31|} 3lig Mar; 39 Dee 
Wessvase Chior Prod..No per 1544 Apr 8] 26 Aug 8]| 10 Marj] 201, July 
5% conv preferred ...--- 30 A 34% Aug 7|| 20 Marj] 311g Dec 
Wheel 4 LE Ry Co... ..100 42 July 28} 60 Jani12|; 60 Mar] 60 Mar 
5% % conv preferred....100} 74 Apr 6) 90 July 28/} 65 Apr) 90 Jan 
Wheeling Stee! Corp...Ne par} 1553 Aprl0] 31%, Jam 4j| 141g Mar| 32% Nov 
Syetenen i, ea a 80 Jan27| 80 Jan 75 Mar| 95 Jan 
$5 conv prior pref...No 45 July 10} 60 Jan 4j| 42 May] 61 Nov 
White $ Dent'l Mtg (The 8 820 91g Apr25| 12%;Mari0j; 10% Dec) 15t2 July 
White Motor Co. ....-.--.- 7 April0j 13% Jan 4 61g Mar} 15 July 
White Rock Min Spr CoNo a 312g Apr 8 7 Jan 4] 5 Sept) 11 Jan 
White Sewing Mach...No par ligMay 1 1% Jan 3 14 Mar 3 Jan 
$4 conv preferred....Nopar| 14 Aprl0| 26 July 27 8% Mar| 24% Oct 
Prio’ p808....ncccccccccce 20] 16% Aug 9} 165, Aug 10}/.....-..--j--.---..-- 
Wileox Oi & Gas...----.--- 5] 2% Aug 11 Mar 9|| 15s Mar| 3ig Aug 
Willys-Overland Motors..-.1 1 June 24 3ig Feb 8 1l4 June Bt Oct 
6% conv preferred... -- 10 une 24; 6% Feb 8 3% June} 6% Jan 
Wilson & Co ine....-- No pari 3igAugili 5 Jan 5 3 5% July 
$6 preferred. .....----- rs 35 Junel5| 4912 Jan 5\| 32 M 60% Jan 
Wisconsin Elec Pr 6% pret. <r 1051g Apr20} 114 July 8j| 103 106%, 
Woodward Iron Co.....--- 15 April0| 25%; Jan 4/| 10% 275, Nov 
Woolworth (F W) Co...-.-- 41% April) 50% Jan 5|| 36 Jan) 53% Nov 
Worthington P&M(Del)No par| 1012 April) 231g Jan 4/j 11% 2714 Nov 
= game 1% --------100| 47igJuly 15; 66 Mario 42 M 721, July 
6% preferred B......-- 100} 43 May25| 65 Jani8j| 70% 7514 Nov 
oF Frees 004 % aarion.. . 10) 231g July 5| 38 Jan 4j| 27 481, Nov 
Prior pf 44% % conv series 10} 311g Apr19} 53 Jan 2814 Ni 
Wright Aeronautical...No par| 85 Apri0) 120 Jan 3/| 551g Mar| 121% Dec 
Wrigley (Wm) Jr (Del). No par| 75 Mar3i| 85% July 18|| 61% Mari 
Yale & Towne Mfg Co-...-- 26) 21% J 3314 Mar 13j| 20% Jan J 
Yellow Truck & Coach c) B..1) 11%, April} 21% Jan 5 8% Jan); 21% Oct 
Prete ccc coccess- 100} 98 Aprilj] 115 Aug 8j| 71 Mar) 109 Oct 
Young Spring & Wire..No par 9% Aprl0} 21% Jan 5 9%, Mar Aug 
Yousmeue 8 &T....No par| 30 April, 55% Jan 4|| 24 Mar) 657% Nov 
4% preferred __...... 100, 74 May 5) 85 Jan 5/| 62% Mar Nov 
Yousautwn Ghost Deore par 17 Apr 8] 31% Jan 4|| 11%¢ Mar] 3ilg Dec 
Zenith Radio Corp....Ne par| 12 April] 22's Jan 4 9 Mar; 25% July 
Zonite Products Corp. .....- 1 2\4June 30 3%; Jan 3 2% Jan 5% Mar 





































* Bid and asked prices; no sales on this day. 











n New stock. 





rCashsale. zEx-div. y Ex-rights. Called for redemption. 




































































Aug. 12, 1939 























































































































| Bond R d—New York Stock Exch 
| NOTICE—Prices are ‘‘and interest’”’—except for income and defaulted bonds. Cash and deferred delivery sales are in the 
week's ra , unless they are the only transactions of the week, and when selling outside of the regular weekly range are re shown in a footnote 
in the week in which they occur. No account is taken of such sales in computing the range for the year. 
The italic letters in the column headed “Interest Period” indicate in each case the month when the bonds mature. 
S.,, riday Week's “ = Friday Week's 
BONDS £ Last Range or Range BONDS t Last Range or Range 
N. ¥. STOCK EXCHANGE] | 3§| Sale " 3 Since N. ¥. STOCK EXCHANGE | 3 | Sale 2 : Since 
Week Ended Aug. 11 ma | Price |\Bid & Asked Jan, 1 Week Ended Aug. 11 m~a.| Price |\Bid & Asked) & Jan, 1 
Low High| No.|\Low Htgh Low High| No.\\Low High 
U. S. Government Foreign Govt. & Mun. (Con.) 
Treasury 446 121.20} 16/|118.26 122.13 | Chile Mtge Bank (Concluded) 
Treasury 48....-------- 115.20} 13/|114.17116.19 by 1961;A O|} 13%) 13% 14 15;} 11 16% 
Treasury 3%s 115.10}____|}113,10 116.5 1961)4 O|} 9%) 9% 9 1 7% 14% 
Treasury 3%8---------- 1940-1943|/ D 103.2 | 10//103.1 165.8 962)MN| 13%] 13% 14 12); 11 16% 
Treasury 3%s 105.8 5||105.8 106.27 MN|------ 10 10 8 7 14% 
Treasury 3%s8---- 110.18} 1}|109.30111.10 M S| 12%| 12% 13 25 8% 14% 
Treasury 3}48---- 106.2 6||106.2 107 12 Ry) 56....1951|/ D/------ *8% 12 als 12 20 
‘Treasury 3}46---- 110.15} 20)|109.22111.9 Re Ble ccccs) acses onessi- natil 16 20% 
Treasury 368 110.31 8)| 109.22 111.27 
Treasury 36 111.29) 27}||109.11 112.21 928 Oct 1961|A O| 264) 26 26%) 35|| 19% 28 
Treasury 3s é 113.6 6||1090.2 114.5 me bad Ft soe Jan 1961\J J) 2634) 26 26%} 21 19% 28 
Treasury 36.....-.--+-- j 110.28 2|\108.19111.31 | *Colombia Mtge Bank 6 ¥s...1947|A O|__.__- *26% 27 |.---|| 25 26% 
Treasury 36.....-..---- 256 112.3 | 34||107.4 112.26 eBinking fund 78 of 1936....1 M NI 26%| 26% 26% 23% 27% 
Treasury 28 9. 109.15) 79||104.12110.9 Sinking fund 7s of 1927....1947|F A)------ *26% .---- — 24% 27 
Treasury 2%s8.....-----1945-1947|M S . 109.14) 64})107 110.46 eee ay) ceccesse S2iJ Dj....-- 824% 82% 76% 96% 
Treasury 2%6 109.8 109.17} 31|105.19109.31} 26y 4e__.------- N]------ 78 79 17|| 73% 94% 
Treasury 2%6 A 108.23} 16)|104 109.21 qeCordobe (City) cemammmenes 7! 4 , eae *61% 75 {---- 47% 65 
Treasury 2%6 107.24 108.4 91|103.4 109 $°7s stamped._.........-.- 1957|F A|..---- *58% 64 |...-|| 40 61 
Treasury 248 ‘12 107.16) 20}}102.20108.23 | Cordoba (Prov) Argentina 78..1942|/J J| 76 76 76% 65% 80% 
Treasury 2%s...------- 1960-1965|J D)107.10|107.6 107.17} 278)|| 102.20 108.16 ‘ 
Treasury 246..--..- entebonn 1945|J D|108.13|108.13 108.17}  8||106.6 109.10 | *Costa Rica (Rep of) 7s------ 1951|M N|_..---- 26 26% 1j} 22% 30 
Treasury 248... -.----------- 1948)M Sj_____- 08.16 108.16 1|/106.1 109.8 | Cuba (Republic) 5s of 1904....1944)M/ &|-.---- 101% 101% 21; 100 108 
28.---.----- 1949-1953|)J Dj_____- 106.7 106.25) 115}|102.13 107.21 External 5s of 1914 ser A....1949)F A/_.---- a102% al02%| 13)| 102% 106 
Treasury 248-.----.---- 1950-1952|M 5S/ 106.8 |106.8 106.23 4}| 102.16 107 .22 Desernel lean Ses Ger C....-22287 Bhsncods 101 101 3 102% 
Treasury 28.-..-..---- ecacne 1947|J Di__._-- *105.11105.13|----|]102 106.3 4 4s external debt.......-.-- 977\J Di 50%} 50 51 12 \% 
Federal Farm Mortgage Corp— fund 54s...Jan 15 1953|7 J} 101 101 101%} 12/| 100% 104 
sowsgeonn Mar 15 1044-1964// S/______/109.15 109.15} 17)||107.9 110.6 *Public wks 5}s...June 30 1945|)J D) 65 65 65 4 65 73% 
eee May 15 1944-1949) 7 Nj 108.28|108.27 108.28] 11||106.26109.21 | Czechoslovak (Rep of) 8. -.-.-.- 1961|A O| 30 30 30 2)} 18 £765 
Jan 16 1942-1947|/ J|_ 2106.3 106.3 | 18]|106 106.27| Sinking fund 8s ser B....... 1962|A O}------ *26% 65 |----|| 26 76 
eoceseve- Mar 1 1942-1947) S|_____.|105.24 105.24) 1)|105.38 106.15 
Home Owners’ Loan Corp— k 20-year exti 6s...... 1 J Jj 95%) 95% 97%) 45)) 93 105 
Be series A....May 1 1944-1952// Nj 108.23/108.23 108.25}  6||106.26109.17 External gold 6}4s..----.-- 1955\F Al 90%] 90 92%} 60|| 88% 101 
2348 series G....----- 1942-1944) /|ni04.28)nl04.28n104.29|  6||104.1 105.18] External g 4}4s.---- Apr 15 1962}4 O} 81 81 834} 39)| 78% 97 
1}4s series M....-.---- 1945-1947/J Dj_____. ni01.27 ni01.31 9|| 101.22 102.12 Rep Cust Ad 5s..1942;M S| 7334) 73% 73% 2 65 74 
lst ser 5 4s of 1926.....---- A O| 73%| 73% 73% ll} 65 73% 
24 sink fund 5 }s...-- A Oj.----- — | ae. 
Foreign Govt & Municipal— : Admins 5 4s 24 ser_1961 mF indnae me yt a" eS 71% 
4a let series. ......---- A 72¢é 2% 72% 66% 75 
Aapipenanel Milas Back: (Catemie) 534s 2d sertes__........-.-- 1969/A O/----.-- OTh denen me he 65 72% 
*Gtd sink fund 66.....-.--- 1947|F A| 26%| 265% 26%} 5|| 23% 27 (City) externa! 7s...1945)M J ------ 20% 20%) 2/| 16 20% 
*Gtd sink fund 68.........- 1948|/A O| 26%| 26% 26% 4|\| 26 27 
A us (King of Norway) 48.1968) 8). 91% 91% 1||} 90 94% | *E) Salvador 8s ctis of Gep....1948/J /|------ 20 20%} Oi 14% 21 
*Antioguia (Dept) coll 7s A...1945|J J| 14 14 14 il} 10% 15% | Estonia (Republic of) 7s. ...-- 1067|J_ Jj---.-- *89 95 |..--|| 89% 100 
*External  f 78 series B...-.- ' ae ROPE 14% 14% 7 9% 15% (Republic) ext 6s....- 1945|M S| 105%] 105% 105% 7i| 105% 107 
*External 6 f 78 series C...-- 1945)5 Jj_____. 14% 14%| 61] 10% 15% | *Frankfort (City of) f6348-..1953)M7N| 15%! 18% 18%) 2/] 16% 10% 
*External sf 7s series D....1945, 5 J|_ 14% 14%} 11 10% 15% h Republic 7 -1941,J Dj------ 2108 % a108% 8}, 105 110% 
External 6 f 7s lst series....1957|/A O|}... *12% 13%|---- 9% 14% 4s unstamped - .......- 1941|...-| 10544| 105% 105% 2|| 104 106 
¢External see 0 f 7 20 series -1967/4 O| 13 13 13 3 9% 14% External 7s stamped. ......- 1949/5 D)------ 118% .-.-- ---|} 113% 125 
sec 6 f 76 3d series.1957/A O}___ 13% 13% 3 9% 14%| 78 unstamped........... So Bsc alas *104% ....-]- ..-|} 103% 105 
asewers yey tT ee 88% 89 3\| 85% 96% 
St external 4}4s -......--- 1948/M N] 92%| 925% 9334| 106); 89% 95 “48 of 1080 stamped knauiee 1965|J D}------ 16% 17%] 26)| 15 21% 
St Woconccoccee 1971|MN| 87 86% 87%) 28|| 83% 88% i cinin « entinn Bcc cnlscoons 14% 14% 1j} 14% 18 
8 f exti conv loan 4s Feb....1972|F A| 76%| 76% 77%) 167|| 76 80% ©5 34e stamp(Caned'n Holder) Ti soalesccne| ates orcee ---|| 17% 17% 
8 f exti conv loan 4s Apr....1972)A ©] 76%| 76% 77%| 59|| 75% 79%) ° Rep exti 7s stamped.1949\/A 0) 21 21 22%] 115 18% 27 
Australia 30-year 5s.........- 955)5 J) 97 97 97%| 5il| 95% 103% 7s unstamped_.........-- et 17% 17% 1/} 16 22 
External 58 of 1927 - ------- 1957|M S/_____. 97 97%| 27), 95% 103% Prov & Communal Bks 
External g 4}48 of 1928....-. 1956|M Ni 91 90% 91%) 51|| 88% 99 (Cons Agric Loan) 6s....1958|/ D)------ 24 24 li} 18% 24% 
* Austrian ( 8) of 78...... 1957|J Jj 11%] 11% 11% 1|| 10% 17% | *Greek Government s f ser 7s..1964|M NV - - - -- - °25% ...-. .---|| 25% 37% 
78 part 1964 *26% 28%4|.---|| 20% 30 
eBavaria (Pree Stase) 6)40...-1945/F 4 Bic 1 Be Lie _...-Jen--l] 16 20% Sate 26 |....|| 22% 27% 
. fee 106 106%|  3)| 100% 108 *6s part paid............ te eatnd *1834 193%4|--.-|| 16% 25% 
J J} 102%) 102% 104 25)| 9934 108 
Saaee 111% 112%' 10)' 102 116% Haiti (Republic) s t Gs cer A..-1983)4 Disavoss *82% 84%!...-!| 71 81 
"4 eee 21% 21% lj} 14 21% (State) 6e......... 1 i easeka *16 20 j..--,| 15 19 
| 2, Bangees 18% 18\%| 2]| 13. 19% ( 7s '50\J J\__---- ae 17M|_.--|| 10% 18 
JD: 15%] 15% 16%] 55]) 11M 28% Helsingtors (City) ext 6}4s....1960)A O}.----- 101 + 101 2}| 10034 105 
AO} 144%) 144 15 28 9% 23 Cons 
\A O| 144%] 144% 15%] 53 9% 22%  hyad nme vey sstnaceaauiibe 1045) Jj; 8%) 8% 8%) 5 7% ill 
J 13%] 13% 13%] 37 9% 21% 7s secured s f g_.......--.- 1946|J J|..---- 8 8 2 7% ll 
1957|M Sj_____. 93 93%| 4|| 89 98% | oH Land M inst 734. 1961|M N}.----- *844 9%I---- 8% 10 
| BER 95 95 1|} 89 98% Cfenear ede oe Bg te 1). N]...--- *8% © “sas 8% 10 
* ft, BOR et 98 100 8|}| 97 102 , Of) 7348..1944|F A|....--| ----- ----- ----|]| 22% 33 
JD 8% 8% 9 6 8% 11% ie ~~ A at 4}46 to........ 1979|F A| 2241 224 22% 18% 30 
a oes 70 70 2|| 64. 70 Irish Free State exti s f S6..... iM Nj....-- Db dare 112%}__--]| 101% 113 
M S544] 53% 55%| 67|| 44% 58 | Italy (Kingdom of) ext 76..~_1961(4 Di 59%) 59 60%| 93]; 52 76% 
F Al 54%) 54 54% 8|| 44% 57% | Italian Cred Consortium 7s ser B'47|M 8; 59 59 59 5i| 54% 75 
A Ol 55%| 55% 56 18|| 44% 681 | Italian Public Utility extl 76...1952|J J| 4134} 41% 45 27|| 38 6&5 
SIM N] 55%) 55 55%] 14] 47 60 Japanese Govt 30-yr 8 f6}48...1954|F A| 67)s| 67 70%| 89|| 67 85% 
JI Ji 46 46 46 1|| 824% 47% Exti sinking BO. coinas MN| 50%} 50% 5135] 128]| 50% 65% 
*Jugoslavia (State Mtge Bk) 78 1957|A ©} 26%| 26% 27%) 3]) 25 38% 
et Le *17%1 20 |----|| 13% 29 *Leipzig (Germany) s f 7s. ...- 10477 Aj.-..---i*----- 61 |.-.-|| 16% 23 
968|M Ni. 8 {18 13 32% | *Lower Austria (Province) 16010 Miasocva 23% 23%) 5) 21K 25 
A O| 110%] 110% 110%| 22]; 108% 111% | *Medellin (Colombia) 634s....1954)J D) 14 14 14% 6} 10% 15% 
MN} 109%! 109 109%} 35]; 108% 111% | Mendoza (Prov) 4s readj..._.- Sa) Di...-.- 67 68 2|| 64 72% 
F Aj 102%} 102% 103% 9|| 101% 104% | *Mexican Irrigat’on gtd 4}48..1943|M N| ------ ~~ we owes % ce] 
lJ J} 105%] 105% 106 20]| 101% 108% 434s stmp assented........ iM N}-_.---- OH snes ape: % 1h 
J J} 102%] 102% 103%) 35 % 104 | *Mexico (US) ext! 5 of 1899 £.1945|Q /|------ °% ...-- — 4 1% 
J Ji 102%| 102% 102%) 54 % 102% *Assenting 5s of 1899....... > Piccnase *% 1%].--- % 1h 
a RAE ot 17 17 5 15% 19% *% 1% 1 1% 
7 — “5552 aul Ss a - 
Aap hg 24% 24% 27 
eiinmds a cine Myjee pee: OC “% 1% 
i eee *22 29 |----|| 21 27% % 41% 
Pee REE. es, oy 18 23% “% 1% 
MN! 15 14% «15 9} 12 18% % 1h 
M N]...... 10% 11% 8 8% 16 % 1h 
AO} 15 14% #15 35 12 18% 
’ 4, re 10% 11M%i 25 8% 16% 56% 
a Ms, odie 14% 15 6 12 18% 
F Al 10%] 10% 10% 4 8% 16% 16 
JS} 15 14% 15 16|} 12% 18% 15% 
Me 322222 ee feteia | mt 3° > ba 
cAken et, ee es a ot 
F ote Sept 1961|M | *10% ii 8% 16% 101% 
p *Hxterual sloking fund @e.~-1903|A 2 15 is” 15 : aie isi 10136 
assented.............1962'A O}..___. 11 11 
. ae nt @.-- a Ag: 14% 15 14 133 184 10835 
=~ --------- | ee ee il 
Cee Sites Bask: 6360... 2907 J D Ribs inats 14 14 1} 11% io sorts i 
sdheedtaacttd Disc. ccs 9% 9% 2 8 4 
*8ink fund 6s of 1926..... 1961}J Dj_...-. 13% 13% 3 11% 16% 104 
°6%(8 assented... ......... 1961/7 Di 9%) 9% 9% 3 7K 14K 
|-—* 
For tootnotes see page 997. 
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Friday Week's Friday Week's 
BONDS 3 Last Range or Range BONDS 5 Last Range or Range 
N. ¥. STOCK EXCHANGE § Sale Friday's : Since N.Y. STOCK EXCHANGE § Sale | Friday's ; 
Week Ended Aug. 11 —&| Price |Bid & A Jan. 1 Week Ended Aug. 11 =a] Price |Bid & A Jan. 1 
Low High| No.\|\Low High Low High| No.||Low H 
ee eee ee Gat se Sisal ae AS eal oS FM | Gecent mete 6 oer, 2) ee 
quar 6s........1953|M S| 48%) 48 49%] 80]} 48 57 | . Second mortgage 4s........1948|J J/___ |. yeahs 
nqeetendoagionns 1958)M Nj_____.| 45 45 5i| 43% 52% Atl Gult & W 1 88 coll tf 83.7~21960|/ it oe asst 9 
Oslo (City) s f 4}4s__........ 1955)A O}______ 101% 101%} 27|| 97% 1 Atlant’c Refin'ng deb 3s...._. 53|M Sj 105% 105%| = 8]| 102% 106% 
Panama ) extl 5}48----- 1953|J D| 105%| 105. 106%} 43]| 99% 106% | t§*Auburn Auto cony deb 4%(81939|// Jj. __ 21% 21%] i1i] 19% 
*Extl sf 68 ser A_.__.....- ‘"f.. SE li} 50 Austin & N W Ist gu g 5s_.___. SS Ras *52 59%|_... 72 
Stamped assented -_----- 1963)}MN| 71%| 71% 74 54|| 43% 8334 | Bald Works 5s stmpd_1940)§ N} 101%{| 101% 101% 100 102 
*Pernambuco (State of) 78....1947|M S/______ *74 B duced 5% 1334 | tBalt & Ohio Ist mtge g 4sJuly 1948)A O| 62 62 6334| 129 
*Peru (Rep of) external 7s....1959|M S|______ 8% 8%} 10 8% 13% “1st mtge g 58..___.._July 1948/A O] 62%] 62 63%] 60|} 49 65 
*Nat Loan extis f 6s Ist ser..1960)J D/______ 8% 8%) 23 8% 12% *Certificates of deposit... .._-. — s 62 63 53|| 47% 65 
may pele ph hla! 9 Oo 8 8%) 16 8 12% *Ref & gen 5s series A_____. 1995|)J Di______ 20 2144] 45/| 16% 24 
*Poland Chap ef) gold 6s_....- 940/A O}] 41%) 41% 41% 1}} 26 42 *Certificates of deposit. ..._.- ----| 19%] 19% 21 39] 16% 23% 
siti panes 471 Epes #3354 37 |-.--|| 22 36% Ref & gen 6s series C_____ 1995|J Dj) 20%) 20% 22 24), 18 24% 
*stabilzation loans t7s....- 1947)A O}__.__- | RS 47%|_---|| 34 50 “Certificates of deposit. ______ OR a 21 22 16|| 17% 24% 
eae °e Were 38% 39 2}| 25% 42 *Ref & gen 5s series D_____ 2000|M Sj_____- 19% 19%] 3i| 16 23% 
ouxtornal aink fund ¢ 8 eee 1950/J Jj_..... *45% 48 |.---|| 30% 54 *Certificates of deposit... __- ----| 19%] 19% 21 15|| 16% 23% 
48 OR Oe Fr , See 8 40 19}; 36% 44 *Ref & gen 5s series F_____1996|M Sj______ 19% 21 11]] 16% 23% 
*Porto Alegre (City of) 8s ..--- 1961/J Dj___.-- 9 9 1 15 *Certificates of deposit. ..._-- ----| 19%] 19% 20%] 6]] 16 28% 
*Extl loan 7 }4s_......--..-- ‘Fae *846 944]-_--- 9% 17% *Convertible 4343. ......__- 1960|/F A} 11%] 11% 12%] 96/] 10 14% 
Prague (Greater City) 7 }4s_...1952|7 N|_____- i aiae 37%|----|} 23 70 *Certificates of deposit .______ ----| 11%] 11% 12%] 16 9% 14\% 
Te Seve Gate eae 6 -1 apa inn ateiel 19% 19% lj} 14% 19% PLE & W Va Sys ref 4s___1941|M Nj_____- *50 60 |---.|| 44% 56 
{ Sieiipeegupea MEA Gh ccame 18% 19% 5i| 14 19% Certificates of deposit... ....-. SE age. 50 50 7i\| 43 #55 
Cucenstand (State) eit sf Ta--104i/ O| 102%| 102% 10254) 4]| 102 106% *S' western Div ist Stoo Sa..1880)7 Pie Ge 42% 43 16|| 33 45% 
i menngenne 7\F Aj_.....}| 103 103 8|| 100% 107 *Certificates of deposit.......|----| 42 41% 44%] 13]] 84% 45 
oRhine Main-Danube 78 221980 Oe octet: abe thal 31% Toledo Cin Div ref de An. 2 1080)3 "tenia 47 47 2 52 
*Rio de Janeiro (City of) 88...1946)A O}__.--- 8 8%| 13 6% 14% ena 1 J} 106%} 106% 106%) 10)} 102 108% 
Extl 1953|F A| 7%] 7% 8%| 18 5% 13% RP Wii minihtdnnneainieiie ay Aaah Bt 87%| 3il 78 
4s stamped__...........- ee, ees. 87% 87%] 2/| 80 101 
“Se seer 9% 9% 1 7% 15% Battle Creek & Star lst gu Ba-_1989|) | Spar) 35 i eS 39% 39% 
JDi 9%) 9% 9K} 20 6% 15% Dall Teena at ite 8340. Xe, aa. gf eee i ERR ihn Bh 
M Ni...... 9% 9% 4 7% 14% | Bell Telep of Pa 5s sé ne. «wale 117% 118 34|| 116% 119 
* ‘, =~ *9% Q9I_--- 7™% 14% Ist & ref 5s series C___..___ 1960|A O| 13434] 134% 136%] 20/] 129% 136% 
1952/4 O| 54%] 5435 57%] 10|) 43% 69% | Belvidere Delaware cons 34s_.1943|/ J|_.....| -.... -..-. dail 
*Roumania (Kingdom of) 76...1959|F A|_...-.. 18 18%| 3] 15 22% oBerlin City Elec Co deb 6 34a..-1961/J } = MER 7. | SPS 30 |..-.|| 20% 30 
February 1937 coupon paid_-..|____|_----- tiene 16 j.---]}} 15 20% b sinking fund 6 }4s._...1959|F Aj_..._- 27% 8273 4\| 21% 28 
*Saarbruecken (City) 6s. ..... 1953|7 Jj..---- *18 22 j-.--|} 19 19% *Debenture Sindiinsadhenen tenons ti 1955)A O}_.._.. 23% 23%) 2 K% 
Sao Paulo (City of, _ Berlin Elec El & Undergr 6 ig0 1956j)A O}_.___- 28 28 5i| 21 28 
86 ext! _| Re MNI...... Picmie 0 d.408 6% 14% | Beth Steel cons M 4s ser D_.1960|J J|_.___- 106% 107 18]/} 105 108% 
6 }4s ext! secured s f_.._.-.- 1957|M N|-.----- 8% 8%} 11 6% 14% Cons mtge 3s series E_..._ 1966)A O} 10434] 104% 105 | 111]) 100% 105% 
San Paulo (State of)— 34s conv debs_........... 1952)/A O| 10144} 101 101%] 113)) 96% 102% 
§ots oxtt loan of 1981 sickoaweaitil 1936/7 J|_...-- ai3_—s a3 ij} 11 18 
stieliantintindimoitty 1950/7 Jj._--.--| 8% 8%] 4 7% 15% | Big Sandy Ist 4e_...........- J Dj___..-}| 108% 108%] 11] 106% 108% 
ofp antl conan Tas daninecnels 1956|M Sj_.-.-- *6% 10%)_--- 15 & Maine Ist 5g A C_...1967/M S| 31 31 324%| 7i| 24 89% 
*6s exti Gollar loan........- 1968|J Jj------ 8% 8%)| 7 6% 14% 1st M 5e series IT__......... 1955|M N}_____- 32% «33 4\| 25 40% 
Secured 6 f 7s. ......-..-. 1 A O| 20%] 20% 20%] 7i| 17% 32 Ist ¢ 4548 series JJ_......_- 1961/A O}_____- 28 29%| 17) 23 387% 
Saxon State Betap Bust Ye_.-2808)3 Di 24%) 24% 24% 1|| 20% 25% | t*Boston & N Y Air Line lat 4g 1955|F Aj_____- 6 7 2 5% 10% 
*Sinking g 6Ms-----.- DF Dietatdl ineeo Baek ----|! 223% 26 Brooklyn City RR Ist 5s_..... 1941|J J 64% 65 6|| 47 65% 
Serbs Croats & Slovenes (kingdom) Bklyn Edison cons mtge 3348..1966,!M N| 108% 108% 108% 107% 111 
8s secured extl_........... 962) N| 21%) 21% 22%) 15|| 18 28 Bklyn Manhat Transit 444s...1966)@MN| 794) 79 80%| 229]| 68 % 
78 series B sec extl_....... MN] 20%| 20% 21%] 73|| 15% 25% Btiye Qa Co & Sub con g06 Ga_ 10s gs ae 40 42 35 
*Silesia (Prov of) ext! 7s...... 1968|//J D]------ *2754 40%\_..-1| 25% 33 SET. donaccncenns Be dl, wonee *45% 95 |..--1| 40 42 
4}4s assented_............- 1958|J D/..-.-.-- *23% 24%)..--|} 18 28 Bkiyn Union E} Ist g 5e_......- 1950|P Al 88 88%| 27|| 80% 92 
*Silesian Landowners Assn 68..1947|F Aj 24 24 24 lj} 24 ‘as ates tae Onn eS mo wiaietaigs ted lias 7 rth tr ts! 
Sydney (City) s f 5}4s...----- 1955|F Aj-.----- 99 100 4}} 94 deries A_....1947|M N]_.___- 
cee eee Debenture gold 5s_......... J Di 97%] 97 99 49]| 72% 99% 
Taiwan Elec Pow 6 f 5}4s_-.--- 1971/3 Ji 47%| 47% 48 16|| 47% 64% Ist lien & ref 5s series B_.._. 1957|M N|_._--- 105% 105%] 59]| 93 105% 
Tokyo Sey Be igen of S088... S| 33%) 33% 36 18|| 33% 49 Elec 44s series B_1981|F A| 110%| 11034 110%] 27]| 109% 113% 
External s f 5448 guar__.... 1JA O| 47%| 47% 51 14|| 47% 58 Buff Niag Elec 3 }4s series C_..1967'J D)....-- 110 = 110 1}| 109% 110 
Uruguay (Republic) ext fa---1940]F y , *42 49 |...-|| 43 51 t*Buff Roch & Pitts consol 43481957 MN}... .-- *34 35%|----|| 26% 40% 
let +~ Ladin tisinetnt 960;\MN; 42 42 42 2)| 42 49 *Certificates of deposit. ..____.- SS 33 34 3\| 25% 40 
eExternal 8 ithpibcouwnse 1964 MNij------ *40 47\4|....|| 40 46% | 2§*BurlC R & Nor Ist & coll 56 1934)A O}_--.-- 6 6 1 54% 
3% 4-4 Ks is bab of °37) *Certificates of deposit........- i leas anata *44% 5%)-.-- 44% 8% 
external readjustment... .1979/ 17 N|------ 41 42%| 15)]| 37 44 Bush Terminal Ist 46_........ 1952)A O}.....-. 71 71 64% 75 
8%44K% @ Dente ot “87) See Oh, oticiddcnedssnesd 1955|J Jj..---- 35 35%] 191) 35 41% 
external conversion....... 1979| M N|------ 39% 39% 1]; 36 43 Bush Term Bidgs 6s gu_...... 1960}A O}__.-.- 544% «=A 2\| 47 56% 
354-454-4t.o esti conv ESE Ss . Dinecdedd nccte 43%|.---|| 35 42% | Calif-Oregon Power 4s__...... 1966)A O}......| 1024 102% 18}; 92 103 
444-414 % extl readj...... 1978|F Aj.----- 43% 44% 8i| 37% 47 Canada Sou cons gu 5s A_..... 1962/A O] 89%| 89% 91%] 20]| 89% 96% 
3 }4s ext! readjustment_.__... 1984|7 J/------ #35 39%|----|]| 35% 38% 
Venetian Prov Mtge Bank 78..1952|/A 0}.-.---- *38 47 |.-.-|| 37% 651 Canadian Nat gold 4%s8.....- 1957|J J}_.....| 116% 316%] 12)) 113% 117 
*Vienna (City of) 6s_... -.... Ree Segara ..-.|} 14% 18K Guaranteed gold 5e....July 1969|J J) 115% 115% 116%} 3]| 113% 117 
*Warsaw -~ foemebene A A|------ *2744 40 |---.|| 22 384 Guaranteed gold 5e_...- Oct 1969/A O} 119% | 119% 120 34)) 117% 121 
4}4e assented.............. 1958|F Aj 23%] 23% 23%] 2] 16% 381 Guaranteed gold 5e_.......- O|F Aj 119%] 11944 120%] 12)| 117% 120% 
Yokohama. (OMy) exti 6s Wey eres 1961/5 Dj} 504%) 50% 51%) 16]| 50% 60 Guar gold 4%{s_.... June 15 1955|J Dj__-.-- 118% 118]  5i} 116% 119% 
Guaranteed gold 4 }4s....... 1956|F Aj__.... 116% 116% 411 114 117 
RAILROAD AND INDUSTRIAL Guaranteed gold 44s__Sept 1951|M S| 115%%| 115 115%) 25)| 112% 116% 
COMPANIES Canadian Northern deb 6 ¥4s...1946/J J|..---- 123 123 8|| 121% 124% 
Canadian Pac Ry 4% deb stk perpet|J J|...-.--. 70% 72%) 33 65 82% 
§* Abitibi Pow & Paper Ist 56.1953) D 1}, 40% 67 Coll trust 4 e............. 1946|M S| 96 95% 96%] 41|) 90 100% 
A Express coll tr g 4s.__..1948|)/ S 3]; 100 §=105 5s equip trust ctfe_......... 1944)J Jj} 113%) 113% 113% 5||} 112 114% 
Coll trust 4s of 1907........ 1947 ‘ 104 Ali 99% 104% Coll trust gold 56....Dec 11954|J Dj 92 9244 94 17|| 89 100% 
10-year deb 44s stamped _..1946| F 20}| 100% 108% Collateral trust 434s_......- Ha Ji 83%| 83% 85 6}| 81% 94% 
AGriatic Elec Co extl 7s....-- 1952 49 51 4|| 49 6634 | t¢Car Cent Ist guar 4s__._____ a aaa *35 60 j-.../| 40 45 
Ate Goes Set cone A Se sonal ----|}}| 107 109 Saco Cunch & Olio lst Gecer £1968) al 106% 108 105 109 
1st cons 4s series B_........ 1943 .---|| 104 107% is 
Albany Pertor Wrap Pap 6s8_..1948) A : tipad, 32% 42 Carriers & Gen Corp deb 5s w w 1950|M N ._...-. 94% 95 25) 85 95 
6e with warr assented_...... 2 $2 44 Cart & Adir ist gu gold 4s_.... 1081|F Aj_....- #42 i 43 52 
Alb & Susq ist guar 3 }4s___..- 6|| 72 83% | Celotex Corp deb 4348 w w....1947|/J D/__..-- 90% 92 5]| 82 97 
Alleghany Corp coll trust 56_..1944|/F j 47|; 68 85% | Cent Branch U P Ist g 4s_.... 1948|J D]_..--.- te 12%]-.... 9% 19% 
Coll & conv 5s............. 1949 4 8|| 57 76% s°Central of Ge 1 lst g 5e..Nov 1945/7 Aj_....- _ tree 34 |.---|| 31% 32 
*Coll & conv S¢............ bon 28 48% Consol gold 5e............ 1945|M N].....- 6% 6% 6% 12% 
50 stamped. __.......... 32|| 22% 41K Ref & gen 5 4s series B_...1959)A O}..-..-- 3% Bui 2 % 6% 
Allegh & West Ist gu <s...__. *3 ---.}} 49% 60 Ref & gen 5s series C_..... 1959|/A Oj....-- *3 3%|---- 2% 6% 
Allegh Val gen guar g 4s__.... 27|| 103% 108 ¢Chatt Div pur money g 4¢..1951|/ D).----- *5% ln, BeBe 7% 10 
Allied Stores Corp deb 4 }4s__..1 4 i 100% Mac & Nor Div Ist g 54....1946|/ J|_..--- 6% 6%| 1 2% 6% 
434s debentures. ..........- 19 14 31|| 88% 96% Mid Ga & At Div pur m 68_1947|/ Jj..-.--- *3% 6%/---- 3% «5M 
Allis-Chalmers Mfg conv 4 _. ..1952 ; 4 28 10854 112 ¢Mobile Div Ist g 56_....... Oe aa < get se 7 s 
Central Foundry mtge 66...... 1941)M Sj_..... *90 98 j.-..|} 91 107 
Fry pm y dey ee Sioa © 40 Gen mortgage 5e........... 1941|M Sj_.-.--- *70 78%4|----|| 42 80 
Am & Foreign Pow deb 56 92|| 48% 65% | Cent HudG& E Ist & ref 334s. ices — gS $1096 juno .--|| 100% 111% 
{American Ice s f deb Ss. _.... ----|]| 102 103% | Cent Illinois Light 3}4s-.--... 966) 4 Oj....../*11014 112%4)....]) 110% 112% 
pry PA, dy 43|| 100% 103% | teCent New Eng Ist gu 4s_._.. 196 J Jj 32%) 32% 33 22|| 24 39% 
Am Internat Corp conv 5348...1949|/ J| 103}4| 103}4 104 19]| 9834 104% | ¢Central of N J gen g 5s.-.--.- 1087|J Jj.--.-- 5 15%] 21]) 15 28 
Amer Telep & Teleg— Se Be ae 1987|J J| 14 14 14 1} 12 / 
eran Salies Sant 5360.-2088 MN 110% 110% ee -~ Hd: rd} Central N Y Power 3%s_..... 1962|A O}| 107 107 107 6|| 106% 110 
4a debentures...........- 1961/A O M 9% 05 
3348 debentures............ 1966|J Dj} 109%} 109 109%] 38]| 105% 110% Cent Pacttic lst ¢ sas vot qu geld te..20001F 4 68 |, 68 70% 47 H+ ag 77% 
Throug ea FF ae coal 
Guaran' % ~ yy bene mioenines 1960|F Aj 49 48% 51%) 59)| 40% 63% 
Central RR & Bkg of Ga— 
Cumual bree Seete oe MN eam 115 ifs 5 115 118% 
l lst gef Se_...... | Se 5 
§ Sige A... 1948|M S| 76 76 78%| 15 86 
Cham Pa: & Fibre— 
Wr"y 40 (1935 fesue)....1950)M Sj....-- 102 102 2|| 100% arty 
Sf deb 4% (1938 issue)....1950|/M S| 101%| 101% 10234) 3)| 100% 10434 
Ches & Ohio gen g 44s_.-..-.-- 1992) Af S| 124\%| 124% 125 22|| 118% 125% 
Ret & imp mtge 3)4s ser D..1996/M Jv 99%| 99% 100%] 49]| 95% 100 
Ref & impt M 3s ser E....1996|/F A|_----- 99% 100%) 22 125% 10044 
Ref &impt M 34s ser F....1963|J Dj 105%] 105 105%) 28)) 105 105% 
Craig Valley Ist 56. ..-- May 1940/5 J|------ ect" Taare? .---|| 103% 105 
Potts Creek Branch Ist 46...1946)J J|-.-.--|*----- 109 | |----}| seeee zese~ 
R & A Div Ist con g 48....-.- 1989|J J/....-- *116% 117%j..--|} 114 118 
26 consol gold 48......... 1989|/J Jj-..---- oe” * eo ----|| 104% 111 
Warm Spring V Ist g 5s-...- 1941/M Sj------ *.---- 109}4|----|| ----- ----- 
Chie RR ref g 36..... 1949/A Oj_._--- 8 9 13 8 14% 
siee it Div 3 ~--1949) J 99 99% 100%) 54/| 97% 101% 
Chie Burl & Q— r 34s 
Illinois Division 4s......... 1949/3 J| 103%] 103% 104%] 46]| 100% 104% 
General 4s................ 1958|M S| 97%| 97% 97%) 118|| 94 100 
lst & ref 44s series B_.....- 1977|F Aj..-.-.-.- 90% 91%) 26) 85% 04% 
lst & ref 6e series A......... 1971|\F Al 96%| 96% 9734| 15|| 90% 99% 
For footnotes see page 997. ——— 
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994 New York Bond Record—Continued—Page Aug. 12, 1939 
Week's 
BONDS Range ONDS Range or Range 
Y¥. STOCK EXCHANGE Since N, ¥. STOCK EXCHANGE Friday's 3 Stnce 
Week Ended Aug. 11 Jan, 1 Week Ended Aug. 11 Bu @ A Jan, 1 
Low High Htgh| No.\\Low High 
2§*Chicago & East Ill ist 66...1934)4 © 97 112% Power & Light 1st 4}4s....1971|" “|------|*108% ----- ane 109 
°C & E Ill Ry gen 5e..------- 1961|4/ N 12% 22 Ist & ref 448_------------- 1966 105% 10434 106% 
Certificates of deposit. ..------ =s 12% 21 46..-------- 108%} 1/| 106% 108% 
Chicago & Erie 1st gold 5e_-.--- N 81% 86% | Den Gas & El Ist & refs f 5e_..195 106 9|| 105% 107% 
t Great West Ist 4s...1959)M 5 15% 24 Stamped as to ---- 106 3}| 10556 107 34 
H| t*Chic Ind & Louisv ref 68----194 J 9% 13 2§*Den & R G Ist cons 7 4s...-1 9%| 28]| 7% 15% 
} Ps g be series B...-1947|5 J 9% 16 $*Consol 4}6r--.------ 104] ---- 8% 14% 
° 4s series C..---- 947|\5 J 11% 11% | t*Den& West zen 5s_ Aug 1 3%| 12 2% 6% 
*ist & gen 5s series A---.--- N 3 5% Assented (subj to plan)--...-- 2%| 5) 24% 5% 
“ist & gen 6s series B..May 1966|5 / 3 Ref & impt 5e ser B..-Apr 1978) 7M) 13 10% 
]| Chie Ind & Sou 50-year 4s. .--- 956|/ J 63% 75 | t*DesM & Ft Dodge 4s ctfs_..1938 4%| Wl 3% 5% 
Chic L 8 & East ist 4}48------ 1969|/ D lll 112% Plains Val ist gu 434s...1947)/ 8/__._..| *31% ----- Blo Ge 
tChic Milwaukee & St Paul— Fdison Co 4s ser D..196 111%] 31) 110% 113 
Gen 4 series A...-- May 1 1989 19% 28% Gen & ret M 4s ser F....--- 1965)4 2 110%} 8] 109 112% 
Gen g 3 4s series B..May 1 1989 18 627 Gen & ret mtge 34s ser G_..1966|M 111 5|| 110% 113 
¢Gen 434s series C...May 1 1989 18% 29 Detroit & Mac Ist lien g Se -.1995)/ D 48 ij} 40 48 
¢Gen 44s series E...May 1 1989 19% 29 Second gold 4s.....-.---.- 5/7 D 25 |----/| 20 25 
Gen 4%s series F_..May 1 1989 19% 28% Term & 4%s..1961|/4 N 103%} 24|| 98% 103% 
2*Chic Milw St P & Pac 56 A..1975 12 Dow Chemical deb 3s__....--- 15 D 106%|----]} 104 108% 
*Conv a4j 66...----- Jan 1 2000 1% 8% | Dul Missabe&lr Range Ry 33481962|4 2 107%| 26]| 105 108% 
2*Chic & No West gen g 348--1987 16 t§*Dul Sou Shore & Ati g 5e..1937|/ J 13 i... ee 
es pT TT 10% 16% Duquesne Light Ist M 3}4s_..1966 Jd 109%| 24}| 108% 112% 
Gen 4%s stpd Fed inc tax--1987 10 16% Ry Minn Nor Div ist 46..1948)4 ©}...---/*106%4 ----- ----]| 103 106% 
Gen 5a stpd Fed inc tax. ---1987 10% 19 T Va & Ga Div ist 5e_...1956|M V 89 854 92% 
44s stamped_.....------- 1987 11 ll Il CN Y) Ist cons g Se..1995)3, /|...---|*149%4 ----- ---|| 139 151 
§*Becured 648-.-..-------- 1936 12 20 | Efectric Auto Lite conv 4s.... FA 109%| 23]| 10534 109% 
1st ret g 5s--------- May 1 2037 5% 12K | Elgin Joliet & East ist g Se__..1041|44 N 107 |----|| 106 107% 
1st & ref 44s stpd.May 1 5% 11 Paso & 8 W Ist Se.....-..- 5}4 O 60 |----|| 50% 65 
ist & ret 44s ser C-May 1 2037 5% 11 Ge stamped__......--..-..- 56|4 O 9536]----1] ceece coece 
Conv 4%s series A..------ 1 3 5% Pitts g gu 3}40 ser B...1940)/3 J|...-.-|*102 ----- ----|| 102 103% 
t Ist 56 stpd Series C 346.-..---------- SS eee eee ----,| 102 102% 
Aug 1938 25% part paid .. -.-. 2\| 45 687 Erie RR Ist cons g 4s prior..1996|/ 42%| 5 48 
t*Chic R I & Pac Ry gen 4s.. 1988 40o\|} 11 18% st consol gen lien g 44_...1996|/ 18%| 50|} 15 22% 
*Certificates of deposit --.-- ----|] 10% 16% Conv 4s series A.........- 15%} 9] 11% 22 
§* Refunding gold 4s----.--- 1934 6 5 9 Series B_...-...--...-- 15%! 5]| 11% 21% 
Certificates of deposit..-----|- 14 4% 8% Gen conv 4s series D......1953|/4 ©)..----| ----- ----- ---|} 13 18% 
§*Secured 4}4s series A-.--- 1952 9 5 9% Ret & imp: 56 of 1927....- 10%} 77 7% 14 
own nnn 10 4 8 Ret & impt 5s of 1930....- 10%) 64 7% 14 
*Conv g 4}48.------------- 7 2% 4% *Eric & Jersey 1st s f 6s..... 40 lj} 38 46% 
Ch St L& New ene _--.|| 70” 8854 | *Genemsee River Ist s f Ge 43 |---| 37  455]]] 
4 aecer aon june 16 1081 oF oo oN Y & Erle RR ext Ist 44 94 |----|| 87 9 
g 4s.----- 64 od mtge 4}4s..-.......1938)"4 5|__...-| *60 ----- w---]] ennce once 
Chic T H & So’eastern 1st 5e_-1960 49 6946 $°OS antge 6708 
Ine gu 5s.....-.-..- 434 «OS4 Ernesto Brea 7s. ...-..-.-.- 7? Luan oe 
Fairbanks Morse deb 4s... .-. 105%} 8|| 104 107 
Light & Traction ist 5s 1942 103%! 6]| 100% 1035 
104 107 Internationa series....1 99% 1}, 98 101 
107 109% lien s f Se stamped...... 103%, 18}| 100% 103% 
105% 110 lien 6a stamped_........1942)47 5/____.-|*103% ----- ----|} 101 103% 
3)60 100% 106% 30-year deb 66 series B__...- + a. 1904 19556 
Chic Firestone Tire & Rubber ~194 5 
lst & ret M 4s series D.-.-1962|/M 88 Fla me see & See 858.. : 44 |..--|} 35 44 
Childs Co deb 5s..-..-------- 64 79 Florida East Coast Ist 4 59 55 965% 
t®Choc Okla & Gulf cons 5s-..1952) N 11% 15 | ¢ist & ref 5s series A_.....- 
Cincinnati Gas & Elec 348...-1966|F A 108% 1114 | Certificates of deposit......-. 
Ist mtge 3 }4e..-.---------- 110% 111% | Fonda Johns & Glov 4}4s....- 
Cin Leb & Nor Ist con gu 48.-.1942)M NV 100% 103% 
Cin Un Term Ist gu 3% ser D .1971/:M N 106 110% 
lst mtge gu 3%s ser E.----- 1969|F A 109 111% 
& Mah Ist gu 5e....1943// 63 «663 
Cleve Cin Chic & St L gen 48...1993)/ D 63% 77 
Genera |5e series B......-.- 85 
Ret & impt 4 series E--..1977/J 45% 63% 
Cin Wabash & M Div ist 48.1991/J J 56% 58 
St L Div Ist coll tr g 4s.---- 63 ©4670 
ro oe ev seta Se pesece 1940|M 8S 96 100% 
W Val Div ist g 4s_..---- 1940) J 90 95 
Cleve Elec Ilium Ist M 8%s...1965|J J 107. 111% 
Cleve & Pgh gen gu 4346 ser B.1942/A 0) 106% 106% 
Series B 334s guar.....---- WR Re nL 
EE 4 ene eactes 1942\7 J 108 10834 
Berles guar.......-- 105 107% 
Series D 3 4e guar.....-.--- tl aad 
Gen 4}4s series A....-.-.--- a Gl eet i Se 
Gen & ref mtge 4}4e series B.1981/J Jj......|*106 = -----|_..-]] ----- ----- 
Cleve Short Line Ist gu 4}4s...1961)4 O 79% 89% | Gouv & Oswegatchie Ist 5e_...1042/J Dj_....-| *89 ----- 

Cleve Union Term gu 5}s....1972|A O 85 91% | Grand R & I ext Ist gug4%s..1941|4 /|------|*104% ----- 103% 106% 
lst 6 f series B guar.......-- 1973 75 85 a 80 80 
lst a f 4340 series C_..... ---1977|A O 68 79% f 73% 80% 
Coal River Ry 1st gu 4s....-..- 1945'7 D 106% 106% & gen a62 ij} 62 78 

| Colo Fuel & Iron Co gene f 5s..1943 F A 102% 104 
i 658 income mtge.........-.- 45 65% Northern 106 16|| 100% 107% 
i| Colo & South 434s series A....1980 17 N 27% 47 General 5 99%| 20] 88 101% 
i General 5a 91%} 4/| 81 94 
Columbia G & E deb Ss...May 1952|17 N % 104 General 86%| 12|| 74% 89% 
| Debenture Ss......Apr 15 1952/4 O 94 104% Genera! 86%| 44)| 74 89% 
i Debenture 5e......Jan 1651961\/ J 92% 103% General 100 88 103% 
Columbus & H V Ist ext g 4s.. 1948/A 0) 109% 114% mtge 90% Ps 78% 94 
ij Columbus & Tol Ist ext 4s-...- FA 109% 114 mtge 78%) 53|| 66 81% 
Columbus Ry Pow & Lt 4e....1965|M V 107% 110% Bay & OB: Bess 55 
| {Commercial Credit deb 3348..1951)A 0 4 Debentures 6%| 1 7% 
Coumenwentth Baben Greenbrier Ry Ist gu 4s.......1940)M Nj_..---| --.-- ----- _...}]| 1038 108% 
Jot sate 8940 series 1... adel 1968|/ D 107% 111% Gulf Mob & Nor 88 2|| 73 88 
Conv "a 1968|\J J 104% 124% mtge 85 16|} 69 85 
| Conn & Passump River Ist 4s..1943)4 O 89% 89% Ship 
Conn Ry & L Ist & ref 4}4s....1951\/ J 110% 113% let ret & 85% 1}; 85 91 
Stamped guar 4)40 Seisaedienenenlaie ly J 108 169 Guif States 7) 96 |..--|| 92 96% 
Gene Riv Few 02 5140 4 eine 11F A 107 110% | *Harpen M J Ree ay 40 
Consol Edison (N Y) deb 3348.1946/4A O 103% 107 Hocking Val J 120%| 4|| 117% 122% 
34s debentures............ AO 105% 108 ‘oe (R) & Co Ist Oo 70 1 7 % 
3 4s debentures............ 1956|A O 104% 108 N 36%|__--|]| 25% 39% 
8 }4e debentures............ 1958\7 J 105% 109% | Hudson D 33%} 59|| 28% 36% 
Consolidated Hydro-Elec W Hudson N __..|_-_-|] 124 128% 
of Oy 7e...1 J 18 22% | Hudson 48\%| 341] 43% 651 
Consol Ol conv deb 3 34s. ..... 1961\/ 100% 106% 14%] 43]] 115% 15% 
Ry non-conv 4a..1 J s 10% 110% 2ii 110 112% 
pe a anh Stiditnenaiuiepabeientim oer, 9 is ohethod a oo = 
Debenture 4s....... csihihendit 1955) A 10% 10% Ist gold 3 88 1 8 
*Debenture 4s............. 956\/ J 9% 12 Extended sassfcccell coase esses 
Consolidation Coal s f 5a. ..... 1960 44% 55 gold RP ae Preyeprgee 2 
Consumers Power 3%8.May 1 1965 106 «sill Collateral 54 seid 46% 63 
lst mtge 3}4s....... 1965 105K 109% Refunding 53 8o|| 47 62 
lst mtge 3 348 1967|M 107% 110% Purchased 46 |....|| 42% 52 
1st mage 340... CARON EE 19701M N lone 100k Collateral £044 8 aon ta 
Cees oe a & L chcaieihaneaidl 1946|/ D 100 105% year 4 40%} 92|| 39 56% 
15-year deb 5e....._.... onal 96 100% Catro Bridge 75 2)| 75 83% 
Continental Oil cony 2%s....1948|J D 105% 109% Litehfield 90 |..../| 68 66 
Crane Cos f deb 3}s__....... 1/F A 102% 106% Loutsv 64%|--- 63 8665 
Crown Cork & Seals f 4s...... 1950|M N 104% 106% 52 |---|} 4% 46% 
Crucible Steei 444s debs. ....- 1948/F A 102 73 sas Spee tebe 
Cuba Nor Ry Ist 5}4s........ 1942/7 D 27% 37 Gold 3 63 j.---|| 60 63 
Cuba RR Ist 5s g-........... 1962|J J 33 40% Springfield Div lst « 8i%s...1951|/ J\------|"----- -=--- antl cgand Uggod 
734s series A extended to 1946...|J D 36 60.45% estern 70 j--.-|} 60 61 
parson Pow & sata 66 100i 10x 
AO 06% 11 
Del & Hudson ist & ref4s ..... 1 52 7038 
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Volume 149 Record—Continued—Page 4 995 
Week's Week's 
BONDS : Range or | Range BONDS or Range 
EX! GE § Friday’s 3 Since N. ¥Y STOCK EXCHANGE 3 3 Stnce 
Week Ended Aug. 11 holes Bid & Asked Jan, 1 Week Ended Aug. 11 Ba &@ A Jan. 1 
Low High| No.\||Low Htgh H 
and Chic 8t L & N O— MoCrory Stores Corp st deb fa..19611 4 a 105% ior” 
ref 5s series A.....1 D 50 52%] 140/] 43 60% Central RR 4s ser A...1945 77 
6 series C.....- 1 D 45% 46 | 124/) 40% 5634 series 39% 51K 
4s a 1940)4 O 102*%s3 102%:.6} 3]/ 102172105 | Manati Sugar 4s 6 f__.__ 3 33% 
Iiseder Steel Corp 66......-- 1948)F A)_____ij*_ oe 41 /----|} 32 41% Ry (N Y) cons 4s. 26% 66% 
Ind Bloom & West ist ext 4s..1 AO ere 98 |j----|]| 95 99 deposit. 24% 63% 
Ind Ill & Iowa Ist g 4s___..... 1 J 69 |.---|| 64% 70% Agtiias, 17% 37 
t¢Ind & Louisville ist gu 4s...1 J Z| 9 10 Ss 12 Elec RR & Lt st ----]} 81 82% 
4s series B..1986|/ S *104% __... ----|] 104 104% RR (South Lines) woot 20. & 
48..-..--1948|J J 97 «= 98 2 98 GBEN W ist 3s_. coal wenaiaeiiall 
4s series D.-.-.. 1961)" A 106% 107 12]} 106 109% Shovel cag. . Cana Te, 
Rap Tran Ist 56...1966|)/ J % 64%) 80]) 50% 70 s ser A 54 
of deposit.......- pone 61% 61% 1}} 50% 68 | Mead 6e with warr 101% 104% 
ERE NE GI 1932|A O 2% 34 52|| 27 43 | Metrop Ed Ist 434s series D_..1968|/ S 1084 111% 
§*10-year conv 7% notes...1932 583%; 6034) 96|| 50 68 | Metrop Wat Sew & D 5i4s._.-1950/4 O 5 102 
neue 58 58%) -4i11 51 66 *Met West Side El (Chic) 48.1938|F A lei 7 8% 
Interlake Iron conv deb 4a_...1947 % 81%} 11|| 79 8934 | *Mex Internat ist 4s es “% Xx 
Int Agric Corp 5s stamped_._.1942 103% 103%] 1]| 99% 103%] 4s 14 coupon)..... aneshb maine oaiil 
or ist 6s ser A....1952 11% 12 5 9 20% | *Miag Mill Mach ist it ee oe 
it 6s ser A. July 1952/A 0136: 8 Beens 1% «4 Detroit & 
B 1956 *9 10%|----/| 9% 20 City Air 4s 89% 99% 
56 *9 10 %]---- 8% Jach Lans 3 ane sll otene apis i 
854} 91 72% 87% Ist gold 3}48__............ 90% 97 
55% 56%) 26/| 481% 60%.| Ref & impt 4}<s series C___.1979|/ J 70 76% 
98% 99 14 100 re] Consol Gas 100% 102% 
1955 90% 91%) 15 % 94 5 od of N J ist ext cons 9% 14% 
M 82 82%| 3]| 76% 83% ) 38¢MIl& No Ist ext4 Birkin? 50 
1947|F A 96 96%} 10/) 883% 100 ms WS Soh: apni. Me 32 
J J 58% 61%] 49 71 3*Mil Spar & N W Ist gu ---- 8% 17% 
1955|F A 62% 65%] 99/1 56 75% | t®Milw & State Line ist 3i4s..1941|/ J ----|]| 28% 31% 
MS 2% 2% 1 1% 5 3*Minn & St Louis 58 wish 4h, 
lst & ref gold 48____...... 1% 38% 
JD *47% 49 |..-./| 46 658% Ret & yr 58 Raye % 
MS 95 95 1|| 90% 96% 
AO *86 90 |----l| 79 85% 88 M con 5% 8% 
AO 25 2534] 29]) 24 363%6| §*lst cons Se.............. oink cal. 
aod *24% 254/----|} 23 85 gu as to int_..1938 6 9 
AO 67% 68 5} 65 72% series 1% 4 
J J 67% 70 33]} 56 71%] 25-year 534s_............. ot ig 1% 2% 
a. 106344 107 50}| 106% 109% let & ref 5}<s series 64 69 
JD 104 104% 8]| 103% 107 ¢* Mo-Ill RR Ist 5s series A_..1959|/ J 4 75 
j #28144 3634]---. 7% 36 | Mo Kan & Tex let gold 48__._1990)/ D 27% 51% 
ee BO fides 16% 17% | Missouri-Kansas-Texas RR— 
(par $925)..1943)M Nj______} _.... -..-- adltidl 20 prior lien 5s ser A_......... 17% 37% 
BRR eee e om ween 27 40-year 4s series B......... Pee a: ae 
100% 100%] 15|| 93% 100% 448 series D ----|| 18% 84 
108% 108%} 1)) 106 108%] *Cumadjust 5eser A_...Jan1967jA O 6% 17% 
Kentucky & Ind Term 4s...1961// Ji_..... *____- OP au oe esses 
1961 81 81% 72 °81% | t¢Mo Pac Ist & ref Se ser A....1965|" A 12% 21% 
1961|7 *60 .ccoe oS aes ° of 15 20% 
*81 ae EE TRE Set Citnecdaanaedanal 3 6% 
997 *166% 171 |----]} 163 170 lst & ref 5s series F 12% 21% 
g@ 48...1940/F A 86% 87 8i] 79 88% 12 20% 
1954 106 106%] 31] 98 106% lst & ref 58 series G 12% 21% 
708 108 5]} 103 108% tes 12% 19% 
J *100 101 |-.--]| 95 98 Dicdndinesces 2 4% 
1951|M NV 103% 104%] 30] 99 104% lst & ref g 5s series H ----|| 12% 21% 
Kresge Foundation coll tr 46..1945|J 105% 105%] 3]| 102% 105% tes 13 20% 
oust antes... S8OTLT A 105% 105%] 11]/ 100 105% “050 & ss Go ened I Hs ae 
2 
1959|M S 5 5 2 4% 18% | §*Mo Pac 3d 7s ext at 4% July 1938|M > 65 69 
lede Gas Light ref & ext5s1939/ 4 87% 88%] 14 79% 91% | tMobile & Ohio RR— 

& Mitbensnen 1942 84% 87 15}, 84% 90 Mon Div ist g 5e..194 ee ee 15 23 
Coll & ref 534s series C..... 1953) 54% 57 32], 45 68% *Ref & impt 4}4s.......... 1977 27% 17% 29 
Coll & 54s series D..... 1960|F 54% 56 10}} 45% 58% 5% notes........ 1938)M 8 30% 19% 34 
Coll tr Dindibancoid 1942 48% 48% 2 51 Mohawk & Malone Ist gu g 48.1991|/M 46 424% 55 
Coll tr intitiienes: 1942 48 48 1} 41 60% onongahela Ry lst M 4s ser A '60|1/ N 106 %4 102% 106% 

Lake Erie & Western RR— West Penn Pub Serv 
5e 1937 extended at 3% to..1947 *73% 77 |...-l] 67 75 | 1s¢ mtge4}4e.............- 1960j/A 0 109% 107 110% 
BEGG Dh bascccosqcoccuce 62 8 i... oe 67 | G6sdebentures__............ 1965)A O 109% 100% 109% 
Lake 8h & So g 3%4s....1997 __ aS 88 |....1] 84 90 Montana Power Ist & ref 33¢8.1966|/J D 100% 96% 101% 
Lautaro N' Co Ltd— let & ret 6e....1941|J J 99 93% 99% 
*lst mtge FOS... .2-0- 1975) 25% 26%) 261] 21% 27% series A..... AO 75 70 72% 
Lehigh C & 4s A...-1 54 55 5 51% 64 series B..... 1956|A O 73 |..-.|| 67% 67K 
Cons sink 34s ser C...1954 50 55 11 64% series C...1956)A O}__.... | LL. ee ~awntl dae ot one 
Lehigh & New Eng RR 4s A...1965 88% 89%) 1li]] 84% 91 5s series D_.... 955|A O 70. lceklt.dianeien 
Lehigh & N st gu g 46..... 1945 30 1 39 ist gu 3%...- J D 41% 38% 56% 
Lehigh Val Coal Co— 5e series A_...... 955|M NV 38% % 64 
DUE <esahccdapaonesantinendinn«cit Oe 26att Mle? At Sap’ Satine 4}4s series B_.... 1955|M NV 37 33% 49 
ee 20 28% ountain States T & T 3348. -1908)/ D 109% 104% 110% 
me te utual Fuel Gas Ist gu g 58...1947)M N|___.../*117% -.--- ..--|| 114 116% 
ee. 1014 8 gtd 6s ext at 5%..1941|/ N 100% 97 100% 
sel 4 
.---|| 16% Ht Nash Chatt & St L 4sser A....1978/7 A 67 \.---|| 67% 72% 
_---] 22 26 Elec gu g 46 stpd...... 1961|J J 44 29% 46 
epee 49% a gh, eRe” I id Sead 102 102 
ied 37% 39 Nat Dairy Prod deb 3%: w w..1951|\ N 107% 102% 108% 
56 Nat Distillers Prod 34s-...... 1949|M 8 104% 103% 104% 
Nat Gypeum 4s sf ----1950|M N 103 103 106 - 
li} 44% 62% of Mexico— 
----] 45 2 #4348 Jan 1914 coupon on...1957/J Jj_.....| *%  ..-.- AOS rR oases 
4|} 13% 21 4% July 1914 coupon on..1957|J Jj_.... | *% LLL ein % 
55]} 13 21% #4348 July 1914 coupon off..1957/J J|_.....| *%  ..-- noah prasan egies 
1 13% 22 Assent warr & rcts No40n"57|\J J Sa ant % !1 
2) 14 21 #4 April 1914 coupon on-... AO acieshiaashsspemaaee 
.---|| 16 22% ¢4s April 1914 coupon off...1977/A Oj]... | 2.0 LL Seaeal % % 
154 22% *Assent warr & rets No5on"77/A 0 %|---- 4% 1K 
mang 58 Nat RR of Mex prior lien 4 4s— 
aot 61 §*Assent warr & recta No 40n"26/J J a % 1K 
12}} 112 118% 4s April 1914 coupon on....1951/A O]__....] _.... -...- sgonll abana soot 
22\| 127 129% #4 April 1914 coupon off...1951/A O Tic ant: seville 
2|| 127% 131 Assent warr & re** No4o0n"51/A 0 % % % 
9}| 95 sit National Steel ist mtge 3s. ...1965)A O 103% 101% 103% 
16}| 107 0% Z 
ree 107 Naugatuck RR Ist g 4s.-...- 1954). N SD betas 6 
27 98% 103% Newark Consol Gas AA. 6e...1948)J D)__.__.]#125% —-.-. ----|| 122% 125% 
2 t¢New England RR quar 68...1945)J J 23 |....|} 20 
12}} 104 111% Consol guar 46. .......-.-. 1945)5 J [eee 
mare 62 New England Tel & Tel 56 A..1952}/ D 129 124% 129 
----|} 81% 88 | _ Istg 44s series B-.--...... 1 sr 129% 123% 129% 
6}|} 80% 88 |NJIJ RR guar Ist 4s..1986|F A 75 |..-.|| 73 
211 80 88%|NJ Pow let 48..... 1960 A 0 106% 106 
New Ori Great Nor 5s A....-.- 1983|5 J 74 65 
*127% 128%]____]| 127% 129% 
wiaulipcqpenaegebbiiteials + ge 128%] 7 igase 128% | NO& NE istref &imp4sA 1952\/ J 56 50 
Louisiana & Ark ist 84% 85%] 30 90% | New Orl Serv lst 5eser A..1952|A O 105% 102 
109% 109%| 9/108 110%] let & 1955|J D = 
a108% a108% 5|| 105% 109% wen O Ten & hen lst = 
100% 100%] 136] 99 101 *1st 5a series B 24% 
lst & 98% 99%! 21]| 91 99% deposit ----|| 30 
Ist & 904% 91%) Gil] 84% 93% 6e series C ----|| 24% 
lst & *33 «87 «| ___. 89% 24 
lst & 83 83 74 85% 24% 
Paducah 100% 101 25|| 97% 101 ----|| 23 
8t Louis 88 
Mob & Montg ist g 4}4s....1945)M S|_.....|*112 _ _____ 
South R 77 
Ati Knox 
* Lower Austria Hydro £1 6348.1944'/F A|_._.__.| *22% — ._. 
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___New York Bond Record—Continued—Page 5 Aug. 12, 1939 
S..) Friday, Week's 
BONDS 2 Last Range or 4 friday Week's 
N. ¥. STOCK EXCHANGE : Sale | Friday’ iames Ones Last | Range Range 
Week Ended Aus. 11 = Re look eee is Since N. ¥. STOCK EXCHANGE § Sale | Friday's : Since 
Brecon — = Jan, 1 Week Ended Aug. 11 ma.| Price |Bid & Asked 3 Jan. 1 
N & C Bdge gen gu 434s.1945|3 /|____ 0 No.ijtow  Hteh Low 
N Y Cent RR 4s series A--...- 1 aly A 55% art, “67%| 42 109% 110 | Penn-Dixie Cement Ist 66 A--.1941/M 5! 10034) 100 100% No “93 100% 
| 10-year 388 sec sf_-------- a. a ++ ie 2 73% | Penn Glass Sand Ist M 438..1960/J D)_----- *107% _-- 105% ee 
soyene S00 sees t----<----Eisla Of ail Git. il ae aK Be Pa Ohio & Det Ist & ref 4348 A-1977|4 O| 99%| 98% 99%) 20)| 93 3 
Ref & impt 5s series C...--- isla Ol Sess] be seul aie es Sx | Le B.------------- J Jj.-----| ----- ---- 93° 9534 
v Mes (SMa 1952 MN}_____. 58 59 4) 119 50% 69% Pennsylvania P & L 1st 434s.-.1981/4 oO 1042532' 1042533 1041416 “294 10425 106 
N ¥ Cont & Hud River 3548 ""1997|0 J| 813%] 80% sis = 544 77 Penneyivanis RR cons § 44... 943|M N guertte: aggre = Topher ts 
© RE OOS 42\J J 2% wenn nn nnn ~~ n= 1948) M N}------)*11 ---- 
Paks Ghose coil gold B%40.. 1908) Al_.---| 6235 62351 isil oe fe de str! supa oliar Bay 1 194s] N|--—---[*----- 11396|----|] 1oose 11 
staeh Cans oath onl 834a 2.19081" Al22 2 6244 6344 12|| 58 70 Gen mtge 3% series C AO} 89%! 89 “jill 84% % 
NY Chic & St Louls— 4 4 58 68% Consol sinking fund 4}4s...-.1 W Biseabkad 118% 119% 115% 120 
Ref 5348 series A__..------- 44 O| 58%! 58% 60% General 4 48 A------- J Dj 101_ | 10034 101 | 163)| 9556 101 
Ref 4 4s series C_...------- 1978M S| 4934) 4834 518 47% 71% | General Se series B--------- D| 107%} 10734 108 | 45]| 10336 1 
Soph wp A rea sere al. 4544 51%) 140] 39 505g | Debentures 448-----..--- 4 | '87%| 873s 89 | 180|| 79° 90 
lst mtge 3348 extended to.--1947|A 0______ 84% «84% 65 834% General 444s series D_--.--- A Ol 96%) 96% 96%] 38]| 90% a 
oe | pga SATA Ol--s55<] SA SAX] Bi 7796 9855 | Gon mane Aigo series B J Ji 97 | 96% 97 | 341] 89% 97 
NY Connect Ist gu 4348 A----1953|F Al_-_.-.| 105% 1 2) 50 (72% Cony deb 348-.-..-.------ 1952|4 O| 85%) 8544 8644] 265 
Ist guar 58 series B-...----- son Ali a ee sete 
STi... Mey All “aoig aint igh eS Peop Gas L & C Ist cons 68....1943|4 O}------ 117.117 1]] 115% 117 
Conv 5% notes.......--.-- 1947|A O|_.____ 51 . 3 59% gold 58......... 1947|M S| 11734] 11644 117%} 60)) 112% tes: 
nt Y Mtioon B40 oer Daze. i oe 1|| 49 58 | Peoria & Eastern Ist cons 48__-1940|4 O|------ 474 48% 5|, 47 BB 
ist lien & ref 348 ser E....-. 1966|A O 109 109 109 21} 10736 110% *Income 48-.--..---- April 1990) Apr}------ *3 434 % 
NY & Evie Seo Exie RE 0934) 6]| 107% 112% | Peoria & Pekin Un Ist 534s. .21974|F 4|------ *106% 110%|----.| 103% 1063 
N Y Gas El Lt H & Pow g 56..1948)J D)_____- 126 126 Pere Marquette Ist ser A 56...1956|5 }------ 64 65)5) 14)) 57 1. 
Purchase money gold 48....1949|/ A 118% 1 4) 31) 123% 126% ist 4s series B---....------ 1956/3 J|------ *51 59 52 
Cnt. nS || 11634 11954 |. lst 4360 series C_—--------1980}M S|------) 1014 68 “Hl Soe 
sl) 32 a7 ps Dodge conv 3340 deb..1952|/ D] 10834| 10834 169 | 140|| 106% 115 
99% 102% M N]....- 
5|| 48% 63 F Alczzzzz}etig36 120 mR PR tite 
ayia Tee. BP bie on 
Dock & Imp 68 1943|J J|____- -— J DI---.-- *106%4 108%4|-_-- 
mB Sh hdl FI er ae oF ----]} 56 51 series A 7|\J_ Dj 105% 10334 103 54 125 "98% 10544 
SoN Y & NE (Bost Term) 44.193914 0.-77777 siaig 7-7-7] 7 78H Phila Electric let & ret 3340_...1967|M S| 11034] 110 11034] 19|/ 10034 113% 
oN Y NH & H n-c deb 4e__..1947|/ 5\_____ ee asl all “G0 87 t*Phila & Reading C & I ret 5e_1973|/_ Jj 10%| 104 11 | 18)) 1o ia” 
¢Non-conv debenture 3348..1947|/ S|______| #6 1 1) 11 13 Conv deb 66........-..... 1949|/ S| 34) 3% 34) 25 . 
*Non-conv debenture 3}48..1954/4 O|_-----| 12 12%) 2 10 18% | $§*Philippine Ry let sf 4e....1937/J J|------ 84 oul isl 7 14% 
*Nop-copy debenture 46....1955|J /|___ #12 131 9% 15% ps Petrol conv 36.__..... 1948|M & 108%| 108% 109%] 34)| 106 112 
oNen-sony Gebenvere 40....19860(M Ni------| 013, 1B Iz] 30% ie Pirelli Co (Italy) conv 7s-..... 1952|M N/------ 4 8 6 1|| 89% 06 
ones te 1956 J|-2----| “12% 13. |“ail] 10% ibs ee ee oe 
. ture n------- 1948} 2 13%] 10% 14%] 32], 10% 17% | PiteC CC & Bt L 435 A....1940)/A 0 1 
$Debenture 4a. ——-—------1967|M N\-———-- a a ee Ee) mono ~==-1942/4 © ior” loos 
4 ser of -_1967|3 Di 14 ose 4 N 
| feHariem RA PeChes intéeigsaiMivi..| 46 46°"| “ell ap” eyed => ipas| MN 108” 109” 
ie F 
$oN Y Ont & West ref g 4s....1992|M 8 6 ; a io3|J_D eta 
fo. or ead 1986-J Di-- 7-7” 84 6h) 3) 5% 5 Series G 1957|M N ios” 10974 
$°N Y Providence & Boston 4a 1942/4 0]. ~ Ps ia 4. Jeneol. 3 5 Series H cons 1960 F A ioe 109% 
N ¥ Queens ry gu 4a- 1993) aie: @T ba —~f 1008 TN lsi08 Hr 117% 
NY Re worden tec t90s sf io7| 00 Wao] $118 tosis | Sen ae 1970.4 D| i085) 100% 08 “|i toaNe 108” 
> e 
ae 2 Rese Cae Ses Oo A---- 1958 Tr] 10496] 10606 10806) 1) Gen 448 19754 Cl 190%| ‘base “O956] gal) Babe Dose 
tH0N ¥ Sued & West It ret "1937/5 J wn eh ae art 1074 | Pitts Va & Char 1st 4s guar_--1943.M V 1106-2 |---| 100654 107% 
gold 4}4s...... ...... 1937|\F Al_._... . Pitte & W Va Ist aps JID Es abel “0 | i 
sGeneral gold ba ———------ ioe al) ‘es Oa asa 1st mtge A-c1950|4 0|-22222 “28% 32% oa Bis 
NY Tolep let & gon ef 43402221980 MNJ-22-] +28 34s 2 aX) ae MERA Oj---<0- 30” 30%| ial] 23 2" 
--—- N Z me 
PRD Th eee pie 100% 100%) 11|| 100% 10834 | Pitts Y & Ash 1 
N'Y Trap Rook 1st 6e-22222221946|9 D|-2277- seSif “igeee| 720 Sees S006 | hes gon fo eontes Ben -7---teely Al------loneM seec[eascl] --2-0 cones 
6estamped..............-- > ereoens 4 85 1} 62 86 1st gen 58 1974|J D|------| *98% ----- ee ee 
gi X Westen & Boss let 4362 "46/3 “I 3% 3 = 5 ven 90 1st 434s series 1977|J D capt Siemars cai: nin Remote gps sy 
Uctors Fa Ree Sige Moat lS asthl 2] aod ants | nar ieee tools} 785s] Haye Sijg| igl) Hain aa” 
Niagara Share (Mo) deb 5348.1950| N|______ *108)4 108%4)----|| 108 10954 t*Porto Rico Am Tob conv 681942\/ J 975] "96s¢ a7] sol] 25 4asg 
ty y ext sink fund 6148..1950/A 0) 102%inl1021 024 94 ~=102% *66 stam J] 25%| 25% 26 2. 3” 
§*Norfolk South 1st & ref 68_1961|? a0/1020%n0 102%s0) | 16]) 10036 10o re | ee be Cablecolse.198siy J) 1326), 18% 19, 10% 16 
ents Leo ret Ga. 1981/F A) ....--| 09 096) 8 8. BZ | Soeemas Hise Tow lst M Sice.is0e) J1--3-- #109 110 "|.---|| 10884 110% 
law hie Ist cs \j~ - - 1941|M N}_____. *44% 48 60 t*Providence Be ARE , Big re » eae 
North Amer Co deb 36a oes tt) A 4 122% 12334) 17]| 118% 124 3*Providence Term ts ae to erl 8 a niall 04g es mp ps Ss 
Since Sere enue A] Hc tea HOT 1a) ete | Pann a Ou sisal LA ES 
BrorseccoccorEE, Di-ssecs ref m 3 3 ee yaar Caper 
wig Gola ent Ay | 0 208 | ea | ere og gost} Bi-nas-feaga © iascHccoaIl aah aaa 
7 eons” A Saeed PPT dane wont u ‘ot Nor Ill 3343.- ~~~ 1968|A O| 10834| 108% 10934 - 
wi ruses —eri oo figog <= fc-] H He™ | Baaatenes nasal? 91a] SSE GREYS) ae ath 
¢Apr 1 1985 & sub coupons..1945|A 0 +50 3¢Radio-Kelth-Orph pt pd ctts 8} 9546 104% 
Oct 1988 & eub coupone...-1 A Oz] 88 aw TTI] 80 B56 ae tebeaeen ents 08% S@.-.11 Di------ *72% = 7434'.-.-|| ----- -2- 
oa "33 to Oct '34 coups.1945)-.--)____- #48 §$Deb 6s stam descr seater — = | 63 53 
North hae Apr’38 coups..1945|_---|-----"] #33 “50 |_.--|| ----- ----- Reading Co Jersey Gent coli 48.1951|4 ©} ------ _—. -—_T.. 52 C«@s 
Gen lien Fy Ride de da | Sapna weric J|68| 68% 70 | 66|| 65% 85” Gon oak apie aries A--..-198717 J} 724) 72, 73 ia] 6s 80 
Ket wimpt Siete A----S047) 7) Stu! Ss Stig) Sal) gon cis ols a ee 
Dt 6s series B_____ 2047 4 Rand deb 4 M 
Ret & impt be series © penser 2ot7|s y! ene s fs 5034 7435 44s without warmants~._”-1086 M 8 102% 10138 102% 15] 100 102% 
series D__._.. J| 49 Saratoga ~-.1941)M@ N}--.-.-| ----- ----- one 
Northern States Power 8i40.--1967|" A __A9K| Age S138] 10) 6838 8 Dile Steel Corp 4340 sor B-1901|F Al d4 | 03. “9434| B3l| “8534 “Gaxz 
orthwestern Teleg 4348 ext..1944|/ J\______ ¥ 1 0M may by lst M conv 5348 °54|M N| 1066) 10614 10654| 24] 102% 10735 
----|] ----- ----- | | Gen mtge 436s series C____. 9 4 
$906 & L Cham Ist gu ¢ 4s...1948 J 1% ‘ a ox 38 oRheineig Cra st mise 4340-19561 Z 9934 20% 100% 19, ed A. 7 
Ohio jag Ry ine 477 "iadalee ehen- 77-1 aaRaz. aaa _...|| 4. 8% | @Rhine-Ruhr Water Service 63-1953|/ J| 21 pod 5 
gh Cuong yi tc=--oaale "| aig ignc| wa] 08 tit | SRamewomonais TRO] fe Ga 8 ONS 
lst mege 4e_-....._-.°---221967|M | 10834 sree ise .| *Eb ise faent | c0ens mene ee et} 7771983] M N]-=222- “isi 24x] il] 21° 38 
mtge3%s.............- *Cons mtge 6s of 1928._____ Bienes 
ont J 3} 108 | 108  108%| 38]] 101% 109 Cons mtge és of 193077777” Tr, oo. 4s ets i ts ae 
‘s ine & Hive 3540.....180017 S 110 109% 119" 107 19. hoon ntge G8 of 1980 vere ie> 1955|A O}------ 24% 24%) 11 2236 27% 
Ontario Powe a8 lata hen ele 2 l------ 5 1 4s 
Power N © ist ¢ Gs----194317 Sit 112% 113% Stl 113 113% # f conv debentures... ._1952|4 S| 107%} 107}4 108 23)| 100% 108% 
Oregon oe eaten Nav con ¢ 46... i eens 115. 117%|____|| 112% 116% ° Richm Term Ry Ist gen 5s 1952\J J 105% 106 
Geert Line tay ain $ #0---18881/ D 1113 11134] 4|| 1078 111% , *Rima Steel lst sf 7s.....----1955|\" Al... mF: oS 
Ota end cone te -—-taael) W~~~“Jttaog ST |_ 2 att ost | Heme Grande Western ateaals o-oo] at Saul a” io" 
---"""4961/7 3) i085 Mh senenlorss West Ist gold 451939|J J|------ = 
Ove Waee 1 av 49_----71961|7 J} i0634| 106 | 107 | 36|| 10346 107 olst crass ole, Ol. 2 a 4 3 2 © 
Steel Ist mtge a 440.2.21962|7 3} 96°] tex ys | tall see Bike . 
Pacific Coast Co 1 
Pacific Gas & Bi 4e series G2221964/)_D|ii332 G5) 65 | Ol lee 118 
Tot & ref sites sgaries G---1984)3 D/1i2i4} 111% 11244) 35]] 14196 113% 
lot & Fer mage S368 bor H---1961}J D) 11134 11134 111%] 238i] 109, 1125¢ 
$920 ext gold 58___ nr 7... ps A — aa 
Pacitio Tel & Tel Sige ser B__1900/4 O|----~~| tones 109. |-~~al| 10794 112 
Het mtge 3148 series C --19686|3 D| 110% 108% 109 9|| 107% 112 
Paducah & I late tg 4340_---1958/5 J 11096) 110% 110%) Ot iOtse Lote 
ee 4% 
4...1952)/ ii|] 1034 105% 
15|| 48% 57% 
| Bo 
3] 45 “s 
| BE | om 
owaal &N 
~>~"}] 10196 10336 | Bt L Rocky Mt & P 5s sptd_ 
a F seere 
eae ‘1 ia $66 L-San Fran pr ten 4e A-.1960 ~ a? ‘by 8%| 37] 7% la 
; ee depostt.--——- am 7 8%| 33]| 7 13% 
36]| 9834 104% “Certificates of Sepaiiinz | |---| *7% 88]... ia is” 
Cen 34 6 series A_..._-1978|M S| 8 . Si i0a]| 756 1a 
hon Sout eamped- _.--| .7%] 7% 8 | 28i) 7% 18% 
206 to ian bona oe 57 188 N} 60% e. he 27 Ps 65 
bond ctfs...Nov 1989|J J|------ 4 
§¢lst terminal & unifying 56_1952|/ J'------ 17 18 13 158% 33 
*Gen & ref g 5s series A____ 1990 / a "8% «(9 ro 8% 15% 
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BONDS 
N. ¥. STOCK EXCHANGE Friday's He 


Week Ended Aug. 11 Week Ended Aug. 1 





i 
, 


Virginian Ry 3% series A_...1 MS 
sae pam RR Ist gold 5s. _..1939| 47 N 
$°2d gold 5a 1 


i 





£ 
Bow 


98% 98% 
116% 117 


R Rese 
: 


Z 


Walker (Hiram) G& deb digs 1948]3 D 
Walworth Co Ist M 4s 1955 
beptures 


25 32% 
116% 119% 
10% 19% 


— 
=m Ordo Go 


° tes of deposit 
§*Atl & Birm Ist gu 4e 
te sees SS Ue © A ct... 2988 
*Series B certifica 


en A ee S05 1952)J D 
& Halske deb 6}48...1951|M S 
FA 


109% 112% 
105 107% 


76% 89% 
82% 95 


= OO 
RRKK REKKK 








SSES wow 


year fe i 
ate 
8 1 
Registered 





-,L Lines) wna MS 
XM 


— 


8 
N 
N 

J 


} 


sete 


NEP SS ESS OREESECSEAR RGSS MOE 
emOOn Zan Oru az darO00uun 





103% 107% 




















107% 108% 
ets 50% p a Odd-lot sales transacted during the current week and not included{in the yearly 
‘lost ise 3 Federal Farm 3s 1942-1947, Aug. 9 at 105.27. 
105% 103 1 r Cash sale; only transaction during current week. @ Deferred delivery saie; only 
89% § transaction d current week. Odd lot sale, not included in year's range. 
z Ex-interest. § Negotiability impaired by maturity. t The 
the dollar quotation per 200-pound unit of bonds. Accrued 
exchange rate of $4.8484. 
The follo is & list of New Y e bond issues which have 
1133¢ 1163 s es the New York Stock Exchang 
1038 110% American Ice 5s 1953, Sept. 30 at 102%. 
79 «95 Commercial Credit 34s 1951, Sept. 30 at 103 4. 
104 108% Nord Rys 6 4s 1950, Oct 1 at 102. 
Paris Orleans 54s 1968, Sept. 1 at 
Wheeling & Lake Frie 4s 1966, Sert. % ‘at 105. 
? Companies reported as being in bankruptcy, receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
7% 0 ee on nae Sees oe. No sales transacted mers” Aga 
103% 104 * Bonds selling flat e | 
s Deferred deiivery sales transacteq quring the ourrent week and not included Tn 
42% 43 the yearly range: 
s 8% 





4 





‘eel 
$3555 


8 
> 
e, 





— 
———. ——— 





96% 96% 
105% 105% 
50% 51% Transactions at the New York Stock Exchange, 
phe 50% Daily, Weekly and Yearly 


§ 
3 
5 


e° 
a 
z 
SS SSAS Zo2ane 


; 
5 
> 
35 £833 


azee 
~ g 
ty 





a fx bx bo | 
i 
- 


Stocks, Ratroad & State, Untted 

Week Ended | Number of| Méscell. |Muntctpal &| States 

Aug. 11 1939 Shares Bonds For'n Bonds Bonds 

Saturday 236,980] $1,180,000] $137,000 $42,000 

Monday.......| 518,670} 3,129,000 605,000 147,000 

Tuesday 448.760] 3,529,000 627,000 264,000 

10834 108% 467,510] 3.439, 701,000 221.000 

o114% 118 OM 3S 699.730 719,000 99.000 
. 9 fg 

106% 10689 700,890] 2,936, 554,000 61,000 

13% 114% eo 

1085¢ 10854 3,072,540] $18,161,000' $3,343,000! $834,000 

*111% 113 110 116 

99 99%4| 88 Sal Week Ended Aug. 11 Jan. 1 to Aug. 11 

99% 99% 93 

107% 107% 1939 1938 1939 ; 1938 

Z 


Stocks—No. of shares - 3,072,540 5,962,330 133,415,192 165,902,458 
Bonds 
Government - -.-.-..-- $834,000] $1,267,000 $52,957,000 
State and foreign 3,343,000 4,251,000 147 678,00 
Railroad and industrial] 18,161,000] 23,887,000 799,292,000 


$22,338, $29,405,000! $999,927, $1,101,942,000 
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$t*Unpited Rys St L istg a2 1984 
U 8 Steel Corp 3 
*Un Steel Works ‘orp 648 A--1961 

*Sec s f 6 46 series C 1951 

*Sink fund deb 6 34s ser A. ..1947 
United Stockyards 448 w w..1951 
Utah Lt & Trac ist & ref 58...1944 























86 87% 
101% 101% 
a+ ie Stock and Bond Averages 
= Below are the daily closing averages of representative 


eens OES 96 103% | stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 


Poroondgo. 


Vanadium Corp of Am conv 58.1941 
Vandalia cons g 44 series eaneet: 


Vera Cruz & Pacific RR— 
§°4}48 July coupon off. ....1934 
4148 assented 
Va Elec & Pow 3s ser B 1968 
Va Iron Coal & Coke Ist g 5...1949 
Va & a lstgu 56. 


z>0 
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72 72 20 
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998 New York Curb Exchange—Weekly and Yea 


NOTICE—Cash and deferred delivery sales are 


week beginning 


turday last (Aug. 5, 
from the daily reports of the Curb Exchange 
which any dealings occurred 


rly Record 


during the week covered. 





+ riday 
Last 


STOCKS Sale of Prices 
Par\ Price \Low 








Acme Wire Co common.10)___---|-.--- 


Aero Supply Mfg— 


Class A.------------- Diganabioania 


7% 
§Air Investors common-- 1% 
mv preferred.....--*|....--|----- 
Warrants. -.-----------|.----- 
t --50| 7 70 
Ala Power $7 pref.-.---- . 97%| 97 
LER ae 89 
Alles & Fisher Inccom. -*|____--|_---- 
Alliance Invest com...--"|......|----- 
Allied Internat Investcom*) _____|_---- 
$3 conv pref....-----*|..----|----- 


Aluminum Co common..*) 113 “Vy2y 
100 


6% preference....--100) _____- 11 
Aluminum Goods Mifg.--*|___. - 16% 
um Industries com* 6% 
Aluminum Ltd common.*) 120%| 120 
6% preferred .-....- See 105 
American Beverage com..1/_____. -1% 
American Book Co.-.-.-. Cee Meat 


Amer Cyanamid -10} 28 28 
Class B n-v_.....---- 28 27 

Amer Pow warr...|____- 

Amer Fork & Hoe com..*|__ 10% 

Amer Gas & com...*| 37%| 37% 

preferred ......---- 112%| 112% 

American General Corp 10c| __ 

$2 preferred.........- : ciara 28% 
Amer Hard Rubber Co..50)__ - - 
Amer Invest of [il com...*!__ 

Laundry Macy...20 ____. 16% 
Amer Lt & Trac com...25)_____- 17? 
Amer Mfg Co common 100). __ _- 12 
Amer Maracaibo Co..... by 
Amer Meter Co..-..-..--- ae 29 
Amer Potash & ‘= 70 


Amer Seal-Kap com... Fale 
Am Superpower Corp com* 916 
lst $6 preferred.......*|...___|- 


Oe ee ee dee 


Coast 
Atlanta Gas Lt 6% pref 100)__._-- ee ts 


Atlantic Coast Fisheries. .* 3% 
Atlantic Coast Line Co..50 
Atlantic Rayon Corp-.-.-.-- 1 
Atias Corp warrants......|....-- 
Atias Drop Forge com..._5)_.---- 
Atias Plywood Corp ° 











5 
Apr % Jan Blue Ridge Corp com-.--1)---- ¥ 
v 
* 


2) 
¥ 


= 
IAIN OS 


SKRKKR 








itself, and is intended to include every security, 
| Friday 
Range Stnce Jan. 1, 1939 Last |Week’s Range) 
STOCKS Sale of Prices 
Htgh (Continued) Par\ Price |Low High 
July} 18 Aug | Berkey & Gay Furniture.})__---- % 
Purchase warrants. --.-- lig his 
Feb| 21 June Ine com..----- * 14%| 14% 15 
Aug 6 Jan $2.50 conv pref..-.---*|------|----- ----- 
Apr) 8% Jan Foundry 
Apr} 11 Jan & Machine Co com..-..*|...-..|----- ----- 
June 2% Jan | Bliss (E W) common-----2)------ 10 11 








Jan| 91% July | Bohack (H C) Cocom-.--*).___.. 3 3 
% Mar 2% July 7% ist preferred....100)_----. ee. 
July 1% Jan Borne Scrymser Co--..-- 26) 12%) 12% 12% 
Jan % Jan | Bourjois Inc-.--..------ ° 5% 5 5% 
May 9 Mar | Bowman-Biltmore com-.-.*) ------ 1 1% 
June} 10 Aug 7% ist preferred.-.-.-. loka So epee 
May| 18% June 2d preferred....-.---- 2 2 2 
Apr} 131 Jan | Brazilian Tr Lt & a oe 8 8 
Jan| 116 July | Breeze Corp..---------- 4 4 4 
Apr| 17% Aug | Brewster Aeronautical...1 7 6% 67 
Mar 6% Aug | Bridgeport Gas YS ae See 
Mar| 141 Jan | Bridgeport Machine.-_--.- _, 3% 3 
Jan| 111% Aug Preferred. .....----- Be htenes 71 71 
Mar 3% Jan Bright Star Elec class B..*| ------ ST gee ee 
June| 60% Jan | Brili Corp class B....--- _ SR epee ces 
July 9% Jan| Class A-...----------- , STS 2 2% 
7% preferred.....-- Bl undes 29 29 
Aug 2% Mar Brillo Mfg Co common...*|....--|----- ----- 
Jan % Jan Class A.....--------- , SSA, ee 
July| 23 Feb | British Amer Oll coupon..*)....--|----- ----- 
June} 75 Mar | Registered .....------ _ Se ee 
Aug 2% Jan | British Amer Tobacco— 
Am dep rets ord bearer£1| _ - - - -- 21 21 
Jan| 35% Aug Am dep rets ord reg...£1)------ 21 21 
Apr| 34% Aug | British Celanese Lta— 
June 2% Jan Am dep rets ord reg..10s) .._---|----- ena 
Apr} 30 July | British Col Power cl A..-_-.*}.----- hehe S wetile 
Apr| 28% Aug | §Brown Co 6% pref...100} 10%} 10% 10% 
June 1% Jan Brown Fence & Wire com.1 5 5 5% 
Apr) 11 Feb Cisss A pref........--*|..----|----- ----- 
Apr| 40% Mar Brown Forman Distillery .1) - - - - - - 2% 2% 
Apr] 116 Jan groferred.....ccscce®|.-----|----- ----- 
May 4 Jan | Brown Rubber Co com...1 4% 4% 4% 
Jan| 29 July | Bruce (E L) Co com....-5).----- be ali 
Jan| 33 Aug | Buckeye Pipe Line...-- 50} 30 28% 30 
Mar| 10% Jan | Buff Niag & East Pr pref25) 22% 22% 22% 
Jan| 34% June $65 ist preferred.....-.-. *| 106%| 106 106% 
Apr) 18 Mar | Bunker Hill & Sullivan2.560 13%) 13% 14% 
Apr| 18 Jan | Burma Corp Am dep rets--)------ 1% 1% 
Apr| 29 June | Burry Biseult Corp..12 ce} - - - - - - 1% 1% 
Apr 15 Jan | Cable Elec Prod com...50c) - - - -- - thie a 
June 66 Jan Vot trust otfs......- — —— Iig = My 
Jan 1% Mar & Wireless Ltd— 
Apr| 32% Aug Am dep 54% oa csanag veend 
Feb| 70 Apr Sugar Estate..20)......|..--- ----- 
Apr ) Jan | Canadian Car & Fdy pfd 25).....-|.---- ---.-- 
Jan 7 June | Cndn Colonial Airways---1|------ 6% 6% 
Apr 1 Feb us Alcohol A*®| _----- ma 
Jan| 80% Aug | Canadian Marconi...... 1% 1% 
Apr| 27 Feb | Capital City Products...*|...---|----- ----- 
July 3% Apr | Carib Syndicate.......250) -.---- yg 1 
Jan 1% Jan Carman & Co class A....*|..---- es epee igre 
Apr 3% Feb Th. camiidianamnd onkess 4% 43 
Apr] 14 Jan | Carnation Co common...*| 34)4| 34 34% 
Jan| 112 Mar | Carnegie Metals com----1)------ Ra eee 
June % Feb | Carolina P & L $7 pref...*|------ 100 100 
Apr 3% Apr $6 preferred.........- * 93 93 93 
Apr 3% Apr | Carrier Corpcommon....1) 12% 11% 13 
Jan 7% Apr | Carter (J W) Co common.1) - - ---- 7 7 
Apr| 95% June Casco Products........-. sad 15 15% 
July 7% Mar | Castle (A M) common..10) ------ Sena ebuien 
Apr 5% Feb Catalin Corp of Amer....1)--.--~- 2% 3% 
June| 16% June Celanese Corp of America 
7% ist pref...100) 105% 105% 110 
Jan} 10 Mar | Celluloid Dp common. 15} ------)----- RES 
$7 div preferred......- |} .. {18% 19% 
Jan y¢ Jan lst partic pref......... » See 55 55 
Jan 1% Jan | Cent Hud G & Ecom....*|..----|----- ----- 
Jan| 11 Mar | Cent Maine Pow 7% pf 100|...---|----- ----- 
Jan ‘yy Jap | Cent N Y Pow 5% pref. 100) - ----- 94 96 
Aug 4% «(Jar Cent Ohio Steel Re: Ge. Saat ieee 
May 2% May | Cent Pow & Lt 7% pfd 100). ----- 107% 108% 
Cent & South West Util 60c 1% 1% 1% 
July} 68 Apr | Cent States Elec com...-.1 M% 4 
Jan| 98 Feb 6% preferred....... | eee 3% 3% 
Apr 4% May 7% preterred.....-.. cl 11 11 
Apr| 31% Jan Conv preferred...... es. aegis 
Feb 4% Jan Conv pref opt ser 29.100) - - - - - - See es RS 
Apr 1% July | RS , SE 3% 3% 
June 3 June | Chamberlin Metal Weather 
June} 25% Jan Et Einninabnctindinedl+c-=%= 4 
% Jan | Charis Corp........--- aE Ree eee 
3 Apr | Cherry-Burrell common.-5)-...--|----- ----- 
8% Jan ugh Mfg......25)-_--.-- 116 116 
7% Aug Flexible Shaft Co 5) 72 72 72% 
21% Aug | Chicago Rivet & Mach...4|------ 7% OTM 
15 Feb | Chief Consol Mining....~1) -- ---- Reet he te 
2% Aug | Childs Co preferred....100) 38% 36% 40 
4 Jan | Cities Service common..10 5% 5% 5% 
PUIG. .ctcococancs * 53 3 54% 
48% May Preferred B..........-. * 5% 5% «5 
2% July Preferred BB......... | 662 52 52 
29% Jan | Cities Serv P & L $7 pref.*| 75 75 80 
i cndipeiinendband eo _....| 74% 77% 
9 Jan | City Auto Stamping..... _ Ee 5% 5% 
22% Mar | City & Suburban Homes 10) - - - - - - i wines ll 
7% Feb | Clark Controller Co__..-1)------ 17 17% 
1% Jan | Claude N Lights Ine..1) -- ---- 
1% Jan | Clayton & Lambert Mfg..*|.-.---|----- ----- 
10% Mar Iilum....*| 42 40% 42 
6% Mar a no 4 4 
8% Jan id Coal ..100 1% 1% 1% 
2 Jan | Club Alum «ihe 2% 2% 2% 
50 Jan | Cockshutt Plow Co com..*|.-----|----- ----- 
° _ Cohn & Rosenberger Inc.*| - - -- -- 9 
‘an Development aa oo eee 
13 Jan 6% conv preferred... . £1) - - - --- 4% 4% 
11% Puel & Iron warr _| - - - - - - 4% 5 
36% Jan ‘s Patent Fire RE 76 76% 
10 Columbia Gas & Eleo— 
1766 _ Conv 5% preferred..100).-----|----- ----- 
ar 
































Aug. 12, 1939 


disregarded in the week's range unless they are the only transactions of the week and when selling outside | 
of the regular weekly range are shown in & footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year. 


In the bellowing extensive list we furnish a complete record of the transactions on the New York Curb Exchi 
rs) 1939) and ending the present Friday (Aug. 11, 1939). It iscom 


whether stock or bond, in 


Range Since Jan. 1, 1939 
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Volume 149 New York Curb Exchange—Continued—Page 2 999 


sTOCKS Range Since Jan. 1, 1939 STOCKs Last Range Since Jan. 1, 1939 
(Continued) yw (Continued) of 


2% Apr 
ll Jan 1 
100 


mene P & L $7 pref 

1gy3 Apr Sienna 

ie May Ford Hotels Co Inc . 

aes = Am dep rets ord £1 
pr reg... 

= 7 wi of Can cl A..* 

s 




















4% conv aw er gar 
Gamewell Co $6 c v pref_* 
Power Co — 


Amer dep rets ord reg. £1 
Gen Fireproofing com....* 
Gen yg EL6% ee 
General 


an 
Gen Outdoor Adv 6% p{100 
Gen Pub Serv $6 pref....* 
Gen Rayon Co A stock...* 
General Shareholders Corp- 
$6 conv pref w w 
Gen Télephone $3 pref... 
General Tire 
6% preferred A 
c= Water G & E com...1 
Dreferred 
Georela Power $6 pref... 
erred 


5 pret 
Gutece (A C) common... 
Preferred 


Godchaux Sugars class A. 
Class B 


=e 
NWO 0O ~oO 


Swed 
KRKKK RKKKARKKKKAK 


on % preferred 
Curtis Mfg Ce (Mo). .--.5 
Darby Petroleum com...5 
Davenport Hosiery Milis.* 
Dayton y wonead Mig 
Class A 


iat 


Gray Manufacturing Co. 10 

Great Atl & Pac Tea— 
Non-vot com stock....* 105% 108 

128% 129% 


= 


NYKO 
wRNnwn 


= 
x 
ess 


Sos 
x 
KRKKKK KKK RRRKK RRR 


Quem “7.4 & itnbanss° ~ 


Haloid Co 

Hamilton Bridge Co com.* 
Hartford Elec Light....25 
Hartford Rayon v t ¢....1 
Hartman Tobacco Co....* 
Harvard Brewing Co....1 
Hat Corp ot Am el B com.1 
Haverty Furniture cv pfd.* 
Hazeltine s 


= 


Distilled Liquors Corp...5 
Distillers Co Ltd— 

Am dep rets ord reg..£1 
Diveo-Twin Truck 





~ to 
nooo = 
KE KKK FX 
VL2e~ =m om 


[-) 
_ 
i] 


SESS NownctaS’ 


KR RRR KKK 


a 


Re 


Hollinger Consol G 
Holophane Co common. .* 
— Anny mg & Cod A..* 


Formed ‘Geo A) & Co ae 
Horn (A C) Co com 1 
Horn & Hardart 

5% preterred 100 
Hubbell (Harvey) Ince....5 
Humble Oil & Ret * 
Hummel-Ross Fibre Corp 5 
Hussmann-Ligonier Co. ..* 
—— ot Dei Ino— 

D 


ae 
Doce 


onSofiws 
KR KKKRK 
58 


7% pret unstamped . - 100 
Hydro Electric Securities _* 


RRR 


5% conv 
Div 


a _ 
olor wS coon 


a 
KR RRR 


arrear 
Iluminating Shares A ....* 
Im Chem Indus..£1 
Imperial Oi! (Can) coup-.* 


Registered 
Imperial Tobacco of Can- 5 
Imperial Tobacco o1 Great 
Britain & memens.--- 8 


id 
me 


% preferred 
tndpls P 184% pt..100 
Indian Ter Dlum Ol— 

New non-voting class A. : 















































For footnotes see page 1003. 
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1000 New York Curb Exchange—Continued—Page 3 Aug. 12, 1939 
Friday Sates ' Friday Sales 
STOCKS Last |Week’s Range| for Range Stnce Jan. 1, 1939 STOCKS Last | Week's Range| for Range Since Jan. 1, 1939 
(Continued) Sale of Prices Week (Continued) Sale of Week 
Pat| Price |\Low Htgh| Shares Low High Pat| Price |Low High\ Shares _ Low Hh 
Internat Metal Indus A-..*|______ Sic: «angel Sunken 4% July 5% Mar | Mock, Jud, Voehringer— 
2% 2% 200 1% Apr 4% Jan Duccececee $2.50) 12% 12% 12% 500 9% Apri 14% Feb 
21% 22%; 1,000} 20% July} 27% Jan | Molybdenum Corp---.-- 1 4% 3% 4%! 2,400 3% June 5% Jan 
Jeane «enamel ail 21 June} 27 Jan | Monarch Machine Tool..*} ____- 18 18 100} 14% Apr) 23 Mar 
4 4% 500 2% Apri 4% July | Monogram Pictures com.1) ____- 1% 1% 100 1% June 3% Jan 
Janse, one aaa % Mar Feb | Monroe Loan Soc A.-..-1/_____- 2% 2% 100 1% Mar 2% Mar 
«4, Montana Dakota Util...10]......|-.... -..-.j} -...-- 5% Jan| 7 July 
vies sti pannel 6% Apri 10 =Mar | Montgomery Ward A_..*| 164 163% 166% 110) 152 Apr] 172% May 
inace \ amma wae wt % Apr Jan | Montreal Lt Ht & Pow..*|____--|_____ on CE Wes bane 29% Jan| 33% June 
16% 16% 50} 11 Jan} 20 July | Moody Investors part pf.*|.___-- 29% 29% 25| 24% Apr) 31% July 
35% 36% 100} 34 Apr; 39% July | §Moore (Tom) Distillery_1}____--}_._-_-. EN. See oes % June % Jan 
132 lag 100 193 Feb %s33 May | Mtge Bank of Col Amahs_-_j..__.-/-..-. --.--] .----- 5% «(Apr 5% July 
International Vitamin..-1/______ Pp ee OX ee 2% July} 4% Feb | Mountain City Copcom Se} 3%| 3% 4 1,200} 3% Apri 6% Jan 
Home Equip--1 6% 6% TM 4,400 4% Apr 7% Aug | Mountain Producers....10 5 5 5M! 1,000 4% Jan 5% June 
Interstate Hosiery Mills.-*|..._..| 10% 10% 100} 10% Apri] 14% Mar | §Mountain States Pw com*|-_-__--- twa cninedlt atatebll 4% Mar 1% July 
Interst ‘ower $7 pret._* 6% 5% 6% 275 3h sSOADr' 7% Aug | Mountan Sts Tel & Tel 100. __ _ - - Sntied:. ocuteall damaibal 122% Apr} 135 July 
Investors Royalty.-.---- | RSs Reins Pe % Jan % Mar | Murray Ohio Mfg. Co...*|._..--j|....- --_--] ------ 6% Apri 10% July 
Iron Fireman Mig vtc-.-*) 16%) 16% 16% 450; 15 Apr} 19% Mar | Muskegon Piston Ring.2%/__---- 13% 13% 300 9% Apri 14% Mar 
Irving Air Chute...-..-- 1} 17%] 17% 17% 300} 14% Mari 21% Jan | Muskogee Co com......- Soe RARE PE: OF 7 May! 9% June 
Italian Superpower A....*|...-__ M% \% 100 %6¢ Apr 146 Mar , FO Ae eae: Bs scce= Sneee cxeeel sessce 69 Mar| 70% May 
Jacobs (F L) Co..-.-.-.--- 1 2% 2% 3 2,100 2% = Apr’ 4% Jan | N 8 RK 8 8 100 7 Apr » Jan 
Jeannette Glass Co....-- 1 OP Ree iS Rr 1% June} 2 Feb | Nat Auto Fibre com_.... 1 7% 7% 7M} 1-500 5 Apri 9% Jan 
Jersey Central Pow & Lt— @ Nat Bellas Hess com..... 1 ¥ % 716 600 516 June % Jan 
54% preterred...-- Oe 99 91% 125) 67% Jan| 9834 June | National Candy Co_-___-_. , ee ee ENS: 9% Feb| 9% Feb 
6% preferred......- 100}__.. 97% 97% 80] 78 Jan} 102% June | National City com.lj.....-| 14% 16% 5CO; 10 Janj| 17 Aug 
7% preterred......- 1 103% 103% 20| 86% Jan] 107% June $3 conv pref......... 44%| 44 44% 3CO| 33% Jan| 44% Aug 
Jones & Laughlin Steel.100) 2214) 22 4 23 500} 17 Apr| 39 Jan | National Container (Del) .1 5% 5% 5% 400 5 May 7% May 
Julian & Kokenge com...*|.... |... 8} Ll 22 Mar! 30 £=June | National Fuel Gas....... | 612%] 12 1244) 2,700} 11% Apr) 13% Mar 
Kansas G & E7% pret.100). = | ed le 112% Mar] 118% May | Nat Mfg & Stores com_._*|____-- iii. pomtarabeaee 2% May| 6 # Jan 
Keith(Geo E)7%,1st prfl00;____ je sera. seal 21% June} 22 July | National Oil Products....4/-_--- noe  ttewel easton 28% Apri 41 Aug 
Kennedy's Inc........-- ORS 5% 5% 200 4 Apr 6% Jan | National P & L $6 pref...*| 90 88 91 1,750} 69 Apr} 92% Aug 
Ken-Rad Tube&LampA* 8 8 100 6% Apr 9 Mar | National Refining com ...* 3% 3% 3% 100 3 May 5% Jan 
Kimberly-Clark 6% pf.100; si 111 111 10} 105 Feb} 111 Aug | Nat Rubber Mach....... )_ 3% 4%) 1,200 2% Apr 5% Jan 
Kingsbury Breweries..--1) =. _|_____ eT ree Apr % Jan | Nat Service common..-... Bisseaccinntae wanwel maansll tig Jan lig Jan 
Kings Co Ltd 7% pi B100) je ee 56 Jan} 90 July Conv part preferred... *| -- - - -- nid “aegou iiiain’ % Apr) 1% Jan 
% preferred D_.... 100; _.._.| 69 69 30] 38 Jan} 70% July | National Steel Car Led_..*|-_---- 49 49 25| 44 May] 60% Jan 
Kingston Products. -....-. 1 1% 1% 1% 800 1% Apr 2% Jan | National Sugar RefinmMg.*| 10%) 10% 10% 400| 10% Aug] 13 Mar 
4 Kirby Petroleum......--1) 9 |_-_. uisca tl @avdaedal 24% Apr} 3% Feb | National Tea 5% % pref-_10)------ eee: wang oak Asie 4% June} 5% Mar 
Kirki'd LakeGMColLtdl) ROMERO ET pease 1% Jan 1% Mar | National ~--013.50|------| 8% 8% 100} 7% Jan} 8% Feb 
Klein (D Emil) Cocom..*| je .----| 11% Apr} 14 Aug | Nat Tunnel & Mines___.- 1%| 1% 1% 500} 13 Apri 2% Jan 
Kleinert (1B) RubberCol0} Favs wil oe cnae 7% Apri 9 July | Nat Union Radio Corp...1]---_--- % 1%] 2,100 % Apri 1% Jan 
Knott Corp common....1) 8% 9% 300 8% Aug] 15% Mar | Navarro Oli Co_........%)--__-- 11% 12% 400} 11% Aug] 15% Feb 
Kobacker Stores Inc--.-.- RE gS FPR 4 Apr} 10 Jan Nebel (Oscar) Co com...*!_...--|-..-- hin O60 nme 4% Mar % Jan 
Koppers Co 6% pref...100) 4) 60 = 61 400} 54 Feb| 73 Jan ‘ebraska Pow 7% pref_100) - - __-- tied serie nana 102 Jan} 116 July 
Kresge Dept Stores Nehi Corp common...... *| 44 44 44 200} 35 June} 50% Feb 
OS aony inp oret..--108,___ i... Cj...) - 45 Mar] 47% July Ist preferred.......... Mina we calhatindel cont mime 78% Jan} 78% Jan 
Kress pref_1 1 13. Aug | Nelson (Herman) Corp.._5) ------ sake. ween tecaael 2% Apri 5% Jan 
7 Jan | Neptune Meter ciass A...*| . .-- -- 54 5M 100 4 Apri 6% Aug 
51% Mar 4 Nestle Le Mur Cocl A...*|.___--_,_____ nape dbanes % Jan 1 June 
50% Jan | Nevada Calif Elec com.100) - --- -- Stns «tea pabes’ 3% Mar 3% Mar 
3% July 7% preterred....... ecacelocese an del prondk 36% Feb} 40 Mar 
65 Feb | New Engi Pow Assoo....*|...-.-|--.-- -....] -..--- 11% May; 15 Mar 
11% Apr 6% preferred....... 74% 74 77% 800; 55 Apr} 78% Aug 
$2 preferred .......... TR nwccscdstpes popeul dcaeul 18 Apr| 24% June 
17% May | New Tel & Tel 100) 120 120 120 10} 104 Apr] 120 Aug 
11 May | New Haven Clock Ce_...*| _---- ie one aall atcha 4 July 8 Jan 
% July | New Idea Inc common...*|..-.--| 11% 11% 100} 10 Apr} 14 Mar 
844 Jan | New Jersey Zino....... 26; 56%4| 54% 56%] 1,050) 46 Apr| 62% Jan 
3% Jan | New Mex & Aris Land...1/_-_---- 1% 1% 600 1% Jan 1% Jan 
% Jan | Newmont Mining Corp.10) 714) 71% 72 1,000} 57% Apri 80 Jan 
34 May | New Process Co_....__- ay pnd waste oak 24 July} 27 Jan 
15 Jan | N Y Auction Co com....*|___-_-- nee svc seonth 1% Apr 2 Jan 
17 Feb | N Y City Omnibus — 
23 Feb enc oocknbh oe scene sooner 15 Apr} 26 Feb 
1% Feb. N Y & Honduras Rosario 10 22%] 22% 23 100} 20 July} 29 June 
25% July Y Merchandise. ..... Tipe diielneted aka smbeiee 27% Jan 9 Mar 
22 Jan |.N Y Pr & Lt 7% pret..100 wwaleniee. winaki eel 107 Jan| 113% June 
13% Mar| $86 preferred.......... *| 104%] 104% 104% 70; 99 Apr} 106 June 
36% Feb | N Y Shipbuilding Corp— 
9% Jan Founders shares. _.....1) ------ 9% 10% 200 6 Apr} 13% Jan 
New York Transit Co_.._5).-.-.-|__--- alii Sistine 4 Jan 4% Mar 
1% Aug | N Y Water Serv 6% pf.100| 21 21 22% 330; 16 Apri 24 Aug 
39 Niagara 
35% 9% Mar 
1% 91% Mar 
7% 82 Jan 
103% ‘is Feb 
, Pin 2 Jan 
2% 6% Mar 
yy 92 Aug 
2% 64% Mar 
31 8% July 
23 1% Mar 
5% Feb 
6% 
17 1% Jan 
5 65% July 
2% 22% Jan 
7% 21% «~Feb 
19% 48 Aug 
1% Jan 
554% 4 Feb 
2 % Feb 
17 100 Aug 
150% 107 Aug 
5 6 May 
20% 13% Aug 
5% 20% Mar 
28 35% June 
6% 26 Jan 
K% 108 June 
77 112% Jan 
yu 115 June 
2% 114% July 
37 105% July 
9% Jan 
95 17% July 
1816 49 July 
By 112 June 
2% 1% Jan 
S 9% June 
lig 4% Mar 
5K 9% Mar 
35% July 
5% 31% July 
1 91% July 
10% 7% Mar 
22% July 
3% 101% Mar 
17 7% Jan 
109 4% July 
1% 16 Jan 
8% 14 Mar 
12 20 Mar 
1% 43 Aug 
59% 12 Feb 
94 34% June 
116 May 113 July 
6% 
38 40s July 
65 July 
54% Jan 
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Friday Sales Friday Sales 
sTOCKs Last |Week’s Range| for | Range Stnce Jan. 1, 1939 STOCKS Last |Week's Range| for | Range Since Jan. 1, 1939 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Price |Low Highj Shares Low High Price |Low High) Shares Low High 
Penn eh ----- 8 Reis Woke es Pde le 2” ae Pa — Shreveport El Dorado Pipe 
apenibinal ARES SE Se pr pr ER IEE SP ae ae lyg Feb ly Feb 
Pennroad Corp com... 1} 1%} 1% 1%! 5,900) 1% June} 2% Feb | Silex Co common........,|_._._- 13% 13 1 9% A 
Penn Cent eom..}/_.._.. 9% 400 5% Apri 10% July | Simmons-Boardman Pub— ” ” ™ “ t) Weadlatcexs: 
Pa Pr & Lt $7 pref__..... . eA 109% 110 375} 98 Jan} 110 Aug Amey, OCTETS, CRANE SE STRPRORE OAE ATFs 16 July} 16 July 
$6 preferred__........ *| 106 105% 106% 190} 92% Jan] 106% Aug gimmons H'ware & Patni_° aca 1% 1% 400 1% Apri 2% Feb 
Penn Salt Mig Co__.... Diiedin ci 149% 149% 50} 135 Apr] 167 Jan | Simplicity Pattern com___1 1% 1% 1% 200 1% Apr 3 Jan 
Pennsylvania Sugar com 20|)______ ala cay bak. lk Caan 15 Feb} 16 Jan | Singer Mfg Co________ ad Ba as a ee 164 June! 219 Jan 
Pa Water & Po a ee 78% 350} 74 Jan}; 84% Mar — Ay I Co Jus aa oan 
Peppereil Mfg Co__..- 100} 71%} 70 74 200} 58 Apr} 78 Aug | _ Amer dep rets ord reg_£1}-....-]...-. -..-.] -.-.-- 3% Jan) 4% Apr 
Periect Cirele Co_._..... . Bee: Cee SE Bros 23% Apr| 27% Aug siour City Gk B7% pt i00 pnedphicadah anche none 84% Jan) 97 July 
Pharis Tire & Rubber....1) 8%| 8% 9 500 7 oo" Se gt Fe UE eee a eee Beet’: % June % June 
Philadelphia Co common.*|__..- _|_....  _____/ ______ Apr} 9% Aug | Solar Mfg. Co........_. 7 CE PRAIA R 1% Apr) 3% Jan 
Phila Elee Co $6 pref....%|.. |. = Le 116% June] 11834 Feb | Sonotone Corp__......__ Nip 1% 1% 500 4 Mar} 1% Mar 
Phila Elec Pow oh wa 30%} 30% 30% 475| 29% July} 30% Jan | Soss Mftgcom. ........_ 5 5 5M 500 3 Apr 5% Jan 
ascaipad 4 4% 600 2% Jap 5% June pe dng SA TS EE EI BEIT 1% Apr 2% July 
intndpene tens eoasesinii 7% 7 8%] 11,100] 2% Apr) 9% July 82 cetutnal peaterred.28 ------| 45% 45% 20; 40 Apri 46 #£Aug 
Conv $3 prefseries A__10} 29 28% 33 1,450} 16 Apr} 36% July | 6% preferred B...... = aahenibileail 29% 29% 200 is Jan} 29% June 
Pieree Go Y, Eons Pen DPN tas. 10 Apr) 18% Feb 555% pref serine Ch ictieterts 28% 28%] 200| 27% Jan) 2934 June 
Pioneer Goid Mines Ltd_.1 2% 2% 2%] 1,200] 2% Apr| 2% Jan | Southern Colo Pow cl A_25|...._-|..... __._-| _.____ 1% May} 2% Aug 
Pitney-Bowes Postage 7% preferred._..... RSS 63 65% 60} 42 Jan} 65% Aug 
il in. dine iaepasadaeae * 8%! 8% 8%! 1,800] 5% Apri 8% Aug gouth New tang! ei --100)-~--- w---- -----| ------] 148. Jan] 157% June 
Pitts Bess & L E RR_...50)_. 43 43 25] 41 Apr} 43 Feb | Southern Pipe Line.....10}......|..... -....] -. -- 3% Jan 4 Feb 
Pittsburgh Forgings..-.- 9 9 9% 300 % Apri 12% Jan | Southern Gaten Gas. -- 2% 2% 2% 100 1% Apri 23 Mar 
Pittsburgh & Lake Erie.50} 48%] 48% 48% 46 July] 64% Jan Preferred A......... ARs ENE CR i as 10 Marl 15% July 
etallurgical 10} 7%) 7 i 100 Apr} 8 Jan | Southland Woyaity Co...5, 5%| 5% 5% 200} 5% May! 6% Jan 
Pittsburgh Plate Glass..25| 10614] 104 107 800} 90 Apri 117 Mar | South Penn Oil_..._._._ Picdiness 28% 30 600} 27% Apr) 34% Mar 
Valley Wine Co.1}______ y % 100 “% Jan 1 Mar | Southwest Pe] 3 TR RRR Rehr taper c ce July} 19% Mar 
Plough Inc com_-_..-_. RR ameaeae 9% 9% 100 7% Apri 10% July | Spalding (A G) & Bros _.*/______ 4 4% 300 3% July 4% July 
Pneumatic Scale com...10)______ Pee MEE 8 Feb 8 Feb 5% ist preferred...... *| 16%] 16% 17% 430} 14 July} 18% Aug 
Polaris Mining Co-..... 25e}_..... 1% 1% 300 1% May 2% Jan | Spanish & Gen Corp— “4 
Potrero Sugar common...5|.__ | % % 100 Sig Apr %i¢ Jan rly Ay pena BEETS. ee (PT tye Jan %i@ Mar 
Powdrell & Alexander....5)____ 4% 4% 500] 3 Apr| 4% Feb | Spencer Shoe Co :  Qedepts RR etek: Sua 2 July} 3 Jan 
Power Corp OO EG) Ta era Pn: 9 Apr} 12 # Mar | Stahl-Meyer Inc 100 1% Mar 3% Jan 
6 Ne ERE Es Pas 101% Apri 102 Apr | Standard Brewing Co....*/....._/..... _____} -.. % Mar \% Mar 
Pratt & Lambert Co.....*| ___ 18% 19 200 16% May} 23 £Mar | Standard Cap &Sealcom.1) 17%] 17% 18 300} 14 Apri 18 July 
Premier Gold Mining....1) _____ 1% 1%; 1,000 1% June 2% Jan Conv preferred.....- 25%) 25% 25% 50} 20 Apr} 26 July 
Prentice-HaliInccom....*| == |... § Le 36 Mari 42 June D 
Pressed Metals of Am---1) ==, ee 7 Apri} 10% Mar Common ............. 1% 1% 1% 200 1% May| 2% Jan 
eX ae lie lis 100 ing Jan Feb $1.60 conv preferred 12 10% 12 100 94% May} 12% Jan 
Prosperity Co class B....*| 3% 3% 200 3 Apr 5% Jan | Standard Invest $534 Piamncind 12% 12% 150 7 =dJune} 14 += July 
Providence Gas.........*|______ 8% 8% 100 7 Jan} 8% Aug | Standard Oil (Ky)..-.... 10] 18%] 18% 18%] 2,600) 173 Apr) 18% Aug 
Prudential Investors... .- SY Reman SE eS 5 A 744 Mar | Standard Oll (Neb)....25) 15%] 15% 16 500 6 Feb| 16 Aug 
$6 preferred.......... , SAM ee Sh: 94% Jani 100% Mar | Standard Oil (Ohio) com 25) 234%) 23% 23% 300} 17 Apr} 24% July 
Public Service of Colorado— 5% preferred....... 100} 106%4| 106% 106% 75| 102 Jan} 107 July 
6% ist preferred....100) ____ |... _____] _.___- 104 Apr] 105% Apr | Jtandard Pow & Lt...... RB ct % % 300 % Apri 1% Feb 
, & 2 = ae eee Reais 107 Febj 112 July ane class B...... TF a mapa bokeh CY actaeaiian 4 Apr 1 Jan 
tS ets eS Se RETR FL inelnwitens esis ween 21 May! 37% Feb 
$7 prior preferred... ..- * % 76 79% 400} 44% Jan; 82 Aug standard Products Os-.-21 9 9 9% 500 64% Apr) 10% Mar 
$6 preferred.......... *| 40%] 40% 43% 350| 26 Apr' 44% Aug | Standard Silver Lead...-1)...__-]..... -..-.| ---2-. eo M& Apr eu Jan 
Public Service of Okla— Standard Steel Spring....5) 3414) 34 36%| 1,400] 15% Apr 41% June 
ERE SSR eS ORE 1% July 2% Jan 
Standard Wholesale Phos 
phate & Acid Wks Inc 20}___.__|__....  _____} -.-.-. 14 Apri 15% July 
Starrett (The) Corp vto.1/)______ 1% 1% 300 1 Aug 4% Jan 
Steel Co of Canada— 
Me Ee SPORES Gree 73% June] 74 June 
Stein (A) & Co common..*|______ 13 14 300} 10 May} 14 Aug 
Sterchi Bros Stores.....-. 1 RPE 3% 4% 300 1% July 4% Aug 
6% ist preferred..... ee Be tea a etn 28 Jan] 35 Mar 
5% 2d preferred..... _ ar 9 9 50 7% Jan 9 Aug 
Sterling Aluminum Prod.1 5% 5% 6% 400 4% Apr 6% Jan 
Sterling 1, ) aes ARTS NR Seige Bite: DIY 2% Apr 3 Feb 
as in aealaaadl a 3% 3%! 1,400 24% Mar, 4 Jan 
Stetson g 3B) Oo 60m....*]...... 54% 5M 2 5 Jan 7% Feb 
GN) Ci Dcccelbéscescleccos . pecs bnnken % May 1 Jan 
Stroock (8) Co......-... 8%| 8% 8% 100; 8 Apri 9% Jan 
Sullivan Machinery ...... ethan S 8% 800 6% Apr 9% Jan 
Sunray «ERA _, ees Re Res Pees? 10 Apr} 12 June 
Sunray Oll..........-.. Re 2% 2%! 1,300 1% Apri 2% Feb 
54 % conv pref...... A 35% 36 400} 31 Apr} 38% Jan 
Superior Olli Co (Calif)..25}_.....)..... ...-.] -. 22. 36 Apr} 45% Mar 
WE cee 42 Mar| 42 Mar 
Ee 13 Apr| 14% Mar 
ain 4 June 5% Jan 
; 200 2% June 5% Jan 
300} 28% May| 36% Jan 
oetnan % May % Mar 
Taylor Distilling Od.cecod] occ hec eee conn nl] -onoee % July 16 Feb 
Technicolor Inc common.*| 15% 15 15%! 1,300} 14 Mar; 22% Jan 
Tenn El Pow 7% let pf.100}_..... _. 5 LL 6934 Jan| 100% Aug 
Tans P & 1, FG Wwe ec ccde. cons” eccel wovech 94 Jan} 105% July 
Texon Oll & =e Eee 3 300 2% May 4 Jan 
Thew Shovel Co com.... 15% 14% 16 400 8% Apri 18 July if 
Tilo Roofing Inc......-- 12%] 12% 12%] 1,200; 10 Apri 15% Jan 
Tishman Realty & Constr®} |. Lee 2 Jan 2 Jan 
Tobacco Allied ee EEX, IG poallh aacuell Feb| 63 May 
Prod Exports...*/ ..... 4% 4% 100} 44 Apri 5% Mar 
Tobacco Secur Tr— 
reg....-.-.-- ES REISER AS BOR 14% Mar; 15 Jan 
ENCE SE PR ESSN). 1% Feb 1% Mar 
Todd Shipyards Corp..--*} .....!_.... a aE: 45 June} 81 Feb 
Toledo Edison 6% pret.100}______ aE oS! 98% Apri 108 Jul 
i 105¢@ ~Aprizll4% July 
Tonopah oy! RRS IPRREE 2 PRY % Feb % Apr 
Trans Lux 
PE. codenanances 1%; 1% #1% 200} 1% July} 2% Jan 
Transwestern Oll Co....10)______ 3% 3% 500} 2s Apr, 5% Jan 
Tri-Continental warrants | ____. 6 716 500 Sig June iy Jan 
Truns Pork Stores Inc. *| _.___ eile i" inchs a Samet 7% May| 8% June 
Tubize Chatillon Corp-- 1} 9%| 9% 11%] 1,800) 7 Apr) 13% Mar 
Ie icici ith’ inn 32%| 32 35% 850| 19% Apr) 38% Mar 
Tung-Sol Lamp Works -1 2% 2% 3 500 2 Apr 3% Jan 
div. preferred. -. *| 7%) 7% 7% 400; 6 Apri 7% Jan 
Ulen & Co ser A pref. ...-. RN ERS! ere 2 Apr 5% Jan 
Series B pref......---- , a Se sand enoaidil 2% June 3% Mar 
Unexcelled Mfg Co..-.- 10 1% 1% 1% 100 1% Jan 2 Mar 
Seranton Spring Brook Union Gas of Se TO! PRS se. PBN: 11 Apr} 14% June 
Water Service pref....*) _____ 360 36 25] 21 Jan} 36 Aug | Union Investment com..*) .....|..... .....] --..-- 1% Apr) 3 ar 
Seullin Steel Co com-_---_- Beene 7 7 100} 5% Apri 13% Jan | Union Premier Foods 8ts.1) 17 17 18%] 1000} 12% Janj| 18% Aug 
ih dalnaieehinaiesanes Wye] yg 1g 600 Mig Aug] 1 Jap | Union Traction Co..--50)__..../..... -....] -.----| 2% Janj 2% Jan} 
Securities Corp general...*} 1% 1% 100 % May] 1 Feb | United Chem’ ee, eae 6% 7 400} _334 Apri 7 Aug 
Seeman Bros Inc........ _siety Baye Shae 31 Marl 37% July yy YY ae, eet Seg Pe 38 = Febj ~456% July 
Segal Lock & Hardware_-1 % 600 ‘ie July} %i¢ Jan | Un Cigar-Whelan Sts..1 1by6 % 1%| 11,700 % July} ls Jan 
om... 9... 7% 7% 4% Jan} 8% Mar | United Corp Soe FREER 1“ « OCUK 600 44 Apr ‘1e Jan 
Selby Shoe Co.......... _ Sia 10% 11 250| 10% Aug] 15 #£Apr | United Elastic Corp...-- Yh ncokeihine cipal saniied 7 ar} 7 Mar 
Industries Inc— United Gas Corp com...-]} 2 1% 2%] 7,000} 1% Apr) 3% Jan 
RESET Mg Mg 400 % Apri 1 Jan lst $7 pref non-voting-*| 87%{| 787% 9134} 1,200) 74 Apr} 9234 Mar 
Convertible stock....- is 6% 6% 250} 4% May| 9% Jan Option warrants... .--.- y ly 4%} 61,000 % June 
$5.50 prior stock... _- a A ot on in a 52 May| 69% Mar | United G& E 7% pref.100} 389 89 8=s 889 10} 80 Jan| 89% July 
Allotment certifieates...| 60%| 60% 60% 50 May| 70 Mar | United Lt & Pow com A.* 1% 1% 2 1,700 1% July 3 Jan 
Selfridge Prov Stores— Common class B...... ° 1% 1% 1%] 1,300 % Junel 2% Jan 
Amer dep rets reg....£1)......)..... __..-} -...-- % Apr % Feb $6 lst preferred......- *| 320 29% 32%) 3,400) 19 Apri 3634 Mar 
Sentry Safety Control....1)______ “% | 200 % Jan ig May | United Milk Products...*/....../..... -....] -.-..- fs 23 
EE Geeta Nd. ~oiemall cecccn 1% July} 1% Jnne $3 preferred. .......-- _, Sea 70 «= 70 25] 69% Jan| 73% Mar 
Seton Leather common...*|______ 6% 6% 109) 6 Apr 9% Jan | United Molasses Co— 
Seversky Aircraft Corp...1| 3%} 3% 3%| 3,300) 2% Marl 65% Jan Am Gp 08 GE 1B .--1 nc cncdoncsa | saniel <cdnse 5 A 6% Mar 
Shattuck Denn Mining-- 5% 6%! 1,600) 5% Jumel 9 Jan | United NJ RR & Canal 100)... -j}..-.. 2... -} -- eee 237 Jan| 242 = Feb 
Shawinigan Wat & Pow..*|...- |... 18% Apri 22% Mar | United Profit Sharing..25c}_.....)..... _....} ...... ‘6 July %\~« Jan 
Sherwin-Williams com 25) 90%! 90% 95 550| 83 Apr) 113% Mar | United Shipyards cl A...1/______ 10% 10% 100 9% ar} 10% May 
1} 6% cum prefser AAA 100)______ 111% 111% 10| 107% June] 115% Mar Class B .. cceeecee----]]... 2... 1% 1%] 2,400 1% Jan 1% July 
Sherwin-Williams of Can.*|....../.....  . ..../ ...... 10% Apri 14 Jan 













































































New York Curb Exchange—Continued—Page 5 


Aug. 12, 1939 



















































































Friday 
STOCKS Last | Week’ 
(Comcswded) | Sale wie Range Since Jan. 1, 1939 BOND Priday 5 
Price |Low High (Cont s Last |Week's Range} 
seme Sale | of Prices tea Range Stnce Jan. 1, 1939 
2 87% os = Hth) _§& Low Huh 
49% Cony Geb 5¢.......1960| 75%, 78 
2 dan} 4355 Juty | ae aennnnwnioeo|“78ic] 72 77 [0.000] Ga Ape] Tae Maw 
3 Sit Jan| Debsntare Se...... 1968} 75%] 75% 7 60,000 Apr} 78% M 
4 % Sepeneane S-———-ESE TEN) eM TT | eteel ais al ar 
60 on Cities Berv P de L.6368-1982) | 5714 76, 77 1,14.000] 9746 Ape] 7735 y- 
10% PY, One einie et Sth sf try ys em 
21 10% Conn Lt & Pr 7s A...1951 874] 87 8834] 36,000) 74% Jan) 59% Aus 
* an Conget Cae i 4 & Doses ri on. PORE werner 1385 June| 131” Feb 
4 2% ee nese oes ss tosad Larvch tans, tars] Scceel leone 
34 4 mtn Te ee SS 
‘7 6% Gon mege 4345.---1064 ; % July| 108 Aug 
yas 18 Con Gee ES ~28 008) ------ SIN7i6 29 Lcweece 125 Jan| 131 July 
1438 2% Onn Gees Eh te. 1968 734) 73% 76%) 22,000) 58% 7 
3 "As |Oubae Telephone 7 }4s_°41 92%] 92% 93%5|160,000| 7944 rem fe OR, 
12 it% Cuban Tobaceo Ss....1944| - __- we tate i 963 Jan 1054 Mar 
; 9 ae ym A ge sacl Siec Gaatl  aaen 5614 May| 68% Jan 
13% ware El Pow 58.1 ; 94%] 9,000] 92 on 
19 Denver Gas & 959] 106 | 166 106%| 7. % Apr} 97 Jan 
a7 2 eo = sm i A 
14 “5 °634s-----.-Aug 1 1952 ne ee 
ofiastttensen et Genntt|  _—_—- 4% 4% 4 , 
“2 24 oDed Tenn Aug 1 1963|_ 4% 336) cece] af aa ‘ong ue 
16 ’ ~Certiticntes of Gepostt| --.... i 494] 10.000; 4 Abe] ie dam 
1% 1% & Fuel 48.1956] 7234 i el) Jan 
10% 2014 Béison IS Ih (Beak 976s 08 baie. sabes 1ia%l nee 53% yo a i 
a 2% intra Wat Lec EE - 77%i| 77% 79% Pry writ, June} 11244 May 
20 4 BS Paso Enec 6 An--1960)_---__|'103% 103% 40) 107% amy 34 Mer 
ii Empire Dist El 5s. ...1952| 103 saots saa 4,000] 102 yo a 
65 wy ty te {] 103% 104 | 14,000} 9935 Jan| 104 ro 
Erte Ligh =... 1907]... _.. 41% 43 
7% Feb | Federal Wat Serv 6340 - 10 8.000} 39 July} 50 
9 Federal Wat Serv 534s 1954) .-- --- oe 108 | 1000) 18756. tee 10834 july 
bs, Banks 6e- 58 stpd...1961| 10 faa Se 
4 First Bohemian Glass7e’ 0 |100 100% 9 
36 6% Florida Power 4a ser 01906| 9814| "08% 09 | so a es 
% Florida Power & Lt 58-1954] 10: 4\ 98% 99 | 42,060] 89% ar) 25 = July 
8% 1% Gary Electric & Gas— 1024] 102% 103% 1162.00 Jan| 99 Aug 
gis Sue] ih Ase | exer memos te nse.oo] 8a" Al athe ay 
2% és....1940|]__.... 99% 99%] 29,c00} 95 J 903 
FY Sa pon oy LS rr ee >) eo i SS ae 
86 100 Gen Pub Util 6348 A-1956| 95% 98%4| 5,000 90 Apr 98 = 
ue Hel tag “ane 0 Gases wine cto| 4!“ 25%] s6:000] 78 Abel 9534 “Aug 
- % 1st preterred 100] __. -. 2 4% Gooreis Power ref Se. .1007 B+, tel BY en BS RS... 
een lee ana & Station’y : 32 50% Sees ae re ete ee 1s 77,000 95% Jan 106 4 yen 
eee g--"--|---"- °2--- 10 pw BL ee ‘BH 33,000) Bae oe 
AE Ske. taess 8M i Gobel (Adolf) 43s "~~~ $3 “8%4| #600] 6854 May] 72% Jan 
Wichita River Oil Corp--10 ce beaxe 5% Grand Trunk West 4s. -----| 462 65 0 fay| 72% Jan 
Williams (R C) & Co ot area 5% 5% 5 7% Gt Nor Pow 5e 1950] 89%! 89% 89%] § Jan| 72 Jan 
Ww Oll-O-Mat'Hi..*| 6% 7% ae 7% ee hed ied Oe 
Wilson-Jones Co......--*|..___- 1% 1% lig 84 Guantaasme & West 6s 68 apes $68 6B | > feu 
peeerenao= 74 7% > é Guantanamo & Went Gs °68)-....-| 346 48. | ---- 47 Mar) 5654 July 
Wisconsin P&L 7% pf i00|.---.|---. 7% 7% 4 Hall Print 66 stpd...-1947 103 os “as 12,000] 36 ro ~4 Far 
bn es Seen 2% 2% at 104 Mme on ee ee 125% pecs 5,000 4 = 103% July 
= 6% mesers mi Oudegreess) | oss 2831 1.000 30 July 
Woodley Petroleum = —---1)--— 7: 8 44 834 Ch 1988]... 281 
ie tome. -Se ’ ° 6% ee Gat Gases. tees... Sais 281) 100m Be Send s0n¢ Joon 
Wright Hargreaves Ltd_.*| 8 i< 6 12 oie ox-warrants.-.1043|...... 1033 104 *| "| 10134 Apr] 1035¢ Jam 
TunetedieMumsCes| “ni wh i 7M 16% Lt & Pr 340.1966|...... 10234 10344] -- amu al oe 
i, adit % ve *Hungarian Ital Be? i063]... 103” 199521 “9:000] 10854 Ape] 11136 June 
BONDS oH Mat | Funaran ad Be Pigea] | 23, 'ap "| OE Ng dal og 
eS 5.--a----- 65% 66 | 3.000 y) 8 Jul 
Idaho Power 3%s....1967|_____- 64 67 3,000} 59 Jan) 68 poo! 
Alabama Power Co— rae oko at Cont A iseel 108’ 109 109 | 2,000} 10 Apr} 68 June 
ios & rot e...---1948]|.-- [21074 108 io rat Sogn st Beloea|.--- | 10255 103/4| Ts. 1018, Jan] 10S May 
-1951| i105 b 108% ref 5e ser C...1956| 10214 44 103%| 15,000] 953 ay 
& ret 58 104% 105 8 ~--1956| 10214} 1017 5% Apr} 104 
taf nnnnscasel ai 300” sou tS reieee Sac tel SSG] MBLH 109 sk) Sar Al Hea ee 
4 04% , an 
a oe eie--,--1961| 100%] 100 10154 eee | 104% 10414] 16,000] 96 ae 
Am Pow & Lt deb 68..2016) 991 y * 10834 eaten 1963} --_.-- 104% 104%| 2000 HF An 08 July 
Amer Radiator 9% Indiana Hydro Elec Se ...| 100 : = 5% 
Amer Seating wue*rmeai"s-2"-| tos | eens Hydro Elec 541958; 99 | 95% "8 | saben . = 102 July 
* 2 102% Ist lien & ref 5e___- -----| 69% 72é| 34, apn} 99 July 
1071 108% sindianapolis Gaga A 1gea) 50 | St 7ois| 22°00] 0 Apel Ti Ave 
106% 107 3 w a 1t3%0.1968|-----| 108%, 108% 6.0c0 Abr| 88% June 
$1244 125 6348 series © %| 6,060] 10834 June| 110 May 
102 44 103 ——_...... to...... $38 48647 36 
1044 1064 Je ccres F.... ---1957| ------ 46 48 | 5.000 ou Am BS me 
07% sofbean Fanaa amaal | 8 atl oo) aid Ae] Saye Mar 
45% 454 Ciel Gest bexl ceaeel eis Gul a im 
ie” 48 100 a ee eS ee ae 
84 99% 100% 
Registered......... rit, 4514] 38,00C} 30 Jan} 4934 Aug | Iows-Neb L & P be---1967| 104 4 160% 101% pryte 4 Jan} 101% July 
Conv deb 5}4s_....1977|.__-_- Me 44h 6s B 10454] 10435 105 | 44,000] 98 Janj 102 July 
assoc T & T deb 6348.A'55|_____- 52 53 lowa Pow & Lt 4 10444] 104 10414] 5,000 % Jan} 105 Aug 
tlanta Gas Lt 4348. _ 1955). _ _- 79% 79% Seon Pon Gere ae sear ee 106 106%] 28'000 98 Jan| 104% Aug 
tantie City Elec 3iis '64|_..__- $105%{ 106 Sees tate Wien tee | ane eat yen Bs (ad 
&fon(BF)— | 108 108 Iota Fraschtn! one > a (424 44% aoe 5 eel eee ae 
with warrants talian ~--1942}----- - une} 52 
vithous warrantslo47|______ ~ 6 Suverpower Ga-iees| 40%;| 40% 41%] 19,000 50% Feb] 80 Jan 
nuave lon Wow | 94 94 ye ms 9,000] 31 Apr) 44 Mar 
Convertible 6s... y Jersey Central Pow 4 6%| 45% + 
Talep of Canada = 9244 9534 Central Pow &Lt—| 4 46%| 17,000] 38 Jan) 47 Mar 
series series C.___... ‘ 103% 10: 
be voriee © jes Bo-1067| 135 | 125 125% Kansas Elee Pow 3340-1900... 10554 1064] 50,000] 10834 Jan] 106% Mar 
et ea ok sae 25% Kansas ~ 1966) ------ 105 1 4 an| 106 
Bethtonamn Geasi Go. isee| 12934) 14834 150°° jn gg Es 196% 198k] “Sasa de ae 108. Mar 
Birmingham Elec 43481968 149 4 148% 150 A+; ee “% ,000} 119 Apr| 126% Aug 
Birmingham Gas 5s... 1 9634] 9634 9934 Be aee See --29ee) 108 | ioe” 108K| sae 
Broad River Pow be - rod GP Bice oories Bo -710908) 102% ae” iabit| Saeel ie al ae oe 
Canadien Pac Ry ghee 103% 10336 ae meres Ta eee] Ol ss] 101% 10254 8/000] 93% Jan| 102% July 
~----| 19336 10336] 37/000] 16h9¢ en) 108s6 Saag | Lebige Bow tone es.” % 102} % 
Carolina Pr & Le 68.--1968 106%] 166. 106% Lehigh Pow Seour 66.2026) 110%: 101 1025] 30,000] S85 Ape] 10254 “Aug 
&Pr ul 4 6% *Leonard -- 1s) 110% 110° : an| 108 
Power 6s eer D--1907| 97 103% 103.4 TE Cemeetec tsenl ans. | 103 é 110% 71,000) 107 Jan} 1103 f 4 
Bowe nee teal oi,| aus i iecare Oana ated 183, | 102 1eh| B00] a ee asc Jase 
Semen Mine Go. vibes! cO3e 104% 104 4 Long Island Ltg by 5s °42| 10414| 104% 104s $600 95 Mar) 103% June 
4s ex-warrants "1954 40 4 40% 42% Louisiana Po 6a _- ...--| 102% 102% 110 0} 102% Jan) 105 Feb 
Cent States P & L 54s ' 41%) 41% 42% Mansfield Pow & 1 Ge 1967 106 | 105% 106% ,000 Jan| 102% A 
Ces & tie ites | tt ‘| 715000] 105% Aug| 1075s June 
Ry 448 A......... 1956 1 Marion Res Pow 4 ae ea 31% 31%) 1,000 
Me Jot Ry & Union Btock| 0434 10434 Montadene | 103% 104 "| 12/000] 1083 Jan| 10834 Mae 
Chie Rys be ctta----1927| S1%| 51's 9254 oi... ee 1943]-...-- 160 «65 ry Taenepend 
St Ry 5348 A ‘62 Sis] 51% 52% Commi Appea—| | | 45 May| 66 Feb 
series B.........1955|__..-- 4 82 Mengel pe Sooo 98% 98% 1,000 
anaes 4 83% Metropolitan ibd de f21971|......| 108 so | e001 as ami an ae 
ys _ - eee 106 106 1000! 105 Apr} 91% Mar 
eortes G......--- 1965] .--- -- 108% 10834| 7.000] 107% “Saal 1:080 aes 





















































































































































Volume 149 New York Curb Exchange—Concluded—Page 6 1003 
Priday| Sales Friday Sales 
BONDS Last |Week's Range| for | Range Since Jan. 1, 1939 BONDS Last |Week's Range| for | Range Since Jan. 1, 1939 
(Continued) Sale of Preces Week (Concluded) Sale of Prices Week 
Price |\Low High $ Low High Price |Low Htgh $ Low High 
iddle States Pet 642 °45| 98 98 98 1,000} 93% Jan| 99% July | Texas Power & Lt 5s_.1956| 107 107 10734] 44,000] 103 Jan} 107 A 
Midland Valley RR 5s 1943|______ 62 63 2,000! 58% May| 66% Mar 6s series A.___.__.2022]______ 113. 113 3,000} 99% .an 113° rm 
Milw Gas Light 4}4s_.1967) 101 100% 101%} 17,000] 93% Apr] 101344 Aug | Tide Water Power 5s_.1979| 98%] 98% 9914] 10,000} 86% Jan| 99% July 
ae 5 2.0508 satadees : 102%] 101% 102% — Lhe = — = Fone on. Lesnere 
Se eee 106 % 107 14, Twin City D 548 °52| 644) 64 6634] 48,000] 5046 Jan) 66 A 
Mississippi Power 5¢..1955| 100 100 100%! 39,000} 82% Jan} 100% Aug | Ulen Co— es ‘ = 
Mies Power & Lt 5e_..1957| 10234} 102% 103% ,000| 88% Jan] 103% Aug Conv 66 4th stamp.1950}______ 40 40%| 2,000] 31 Apr} 52% Jan 
Mises River Pow ist 5s_1951|_____- S430 | B0296) ws aces 108% Apr) 110 May | United Elec N J 4s_..)949)______ eo) aeons) (Eee 116% Jan] 119% July 
91% 93 54,000] 73% Jan| 93 Aug United El Serv 7s__..1956|)..____ YS a. eS hee 40 Apr] 52 Jan 
96% 97%] 12,000) 77 Jan} 98 Auu | *United Industrial 634s '41/______ ~24 20 3 cpewae 26% Mar] 28% July 
110% 111 19,000} 98 Jan} 111% Aug “ist 6 f 68__.......1945)]_____- es eee. 23 Apr] 28% June 
105 106 42,000} 92% Jan] 106% Aug | United Lt & Pow 6s__.1975 854) 85 85%] 59,000} 68 Apr} 86 Aug 
eS tee 33 Apr| 38 Apr RS 1974]_____- 90 8690 5,000} 72 Apr] 90 Aug 
my te 11.008 yrds, — ds ~~ ums cose ye 109 | 106% 107 | 13,000} 1045 Mar] 108% July 
123 2 J ap Rys ¢ 90 89%4 91%] 77,000] 78% Apr} 92% A 
109 109 | 1.000] 96 Jan} 10934 July | United Lt & Rys (Me)— + a = 
81% 83 53,000} 75% May} 89% Mar| G6sseries A......... 2] 119%] 119% 119%] 8,000) 112 Jan} 119% Aug 
$1223 123%] ___--- 118% Jan) 123% July | _ 6sseries A_._._....1973)______ 85 85 2,000} 68% Apr) 85 #£<Aug 
70 7144} 61,000} 55 Jan| 73% July | Utab Pow & Lt 6s A..2022) 98% 98% 99%] 34,000} 81% Apr) 99%, Aug 
70% 71%| 34,000] 54 Jan| 73% July |  4346..-...........10944]______ 99 9934] 9,000} 91 Apr} 100% July 
69% 71%| 59,000] 54% Jan| 73% July | Va Pub Serv 5%s A_.1946] 100%] 100 100%] 56,000] 89% Apri 101 Aug 
109 109 1,000] 107% Jan| 109% May 1st ref 5s series B._. 99%} 9914 100%] 21,000} 87 Jan} 100% Aug 
¢ 97% 98%] 41,000] 87% Apr] 98% Aug OB. dowenecasensenslOO....< 95 96%] 6,000] 82 Jan} 98 June 
Debenture 5348-..-1954| 99%} 99 1 62,000 Apr} 100 Aug | Waldorf-Astoria 
New Orieans Pub Serv— 58 --1954) 13%] 11% 13%] 91,000) 11% Aug] 315% Feb 
5s stamped__.._.-- 1942)______ 102% 102%} 3,000} 99% Febj 103 July | Wash Ry & Elec 4s_..1951]______ To” pees sheotoieaies 107% Janj 111 July 
*Income 66 series A_1949| 100%| 100% 100%] 30,000} 89% Apr) 101 Aug est Penn Elec 5s_..2030)_____- 1106 106%] ____-- 104 Jan} 106% June 
New York Penn & -. West Penn Traction 5s "60|.__._. 115 116 2,000] 110% Jan} 116 July 
*Ext 44s stamped.1950| 77%{| 77% 80 6,000} 77% Aug] 86 Mar | West Newspaper Un 6s 44) 57 57 60%} 8,000} 50 Apri 63 Mar 
N Y P & L Corp let 434867} 105%4| 105% 106 37,000} 105% May| 109 Mar ing Elec Co 68..1941}_____- 105% 108 | ..-.-. 105% June] 106% Jan 
N 104% 105 52,000} 99 Jan} 105 Aug | Wise Pow & Lt 4s__..1966)______ 105% 105%] 11,000} 100% Jan} 106344 May 
N t105% 106 | .----- 104% Jan) 106% June | Yadkin River Power 5s '41| 10514} 105% 105%] 21,000] 102% Jan| 106 June 
113 113 1,000} 112% Jan| 113% May | §*York Rys Co 6s_...1937}______ 94% 95 3,000} 87 Apr] 95 Aug 
$620 (57 =| ------ 50 Janj 58 Mar Stamped 58........ 1947] 95 94% 96 8,000] 86% Apri 96 Aug 
101 101%! 7,000] 95% Apr! 101% Aug 
105 106 51,000} 104 May 1074 May FOREIGN GOVERNMENT 
57% 58%] 13,000 an ug nd 
107% 107%| 5,000} 107 Mar] 108% Jan AND MUNICIPALITIES 
Agricultural Mtge Bk (Col) 
105% 105%} 15,000} 104% Apr] 107 Jab *20-year 78....Apr 1946) _____ $9654 27 | .....- 25% Feb) 28% Jan 
105% 105%] 18,000} 104% Apr) 106% Jan 7s ctfs of dep_Apr *46]_____. $24 SO. T ccccccicheas eseninseun’ wee 
104% 104%} 7,000} 102 Apr} 105% May 20-year 7s_...Jan 1947]. _____ $9656 20 § cacaca 26 Jan] 27 Apr 
106% 106%! 8,000] 104 Feb| 108 May *7s ctfs of dep.Jan °47/_____- $24 i eee eee ees 
103 103%] 2,000] 95 Apr] 104% July *68 ctfs of dep. ..Aug '47]_____- . Be eee 24% Jan) 24% Mar 
t109% 110%} __---- 108 Jan} 110% June *6s ctfs of dep_..Apr ’48'______ 24 OB » Vcccctibtee condbidaass een 
108% 108%} 26,000} 108% July] 109%4 Aug | Antioquia (Dept of) Co- 
108% 108%! 11,000} 108 June} 109% May lumbia— 
105722 105%1Q6 35,000} 104% Mar] 106% Jan 7s ser A ctfs of dep.1945 ______ $12 - eee 8% Jan| 13% June 
110752 110'722 78,000} 96% Apr} 110% July 7s ser B ctfs of dep.1945 ______ t12 Ss occcutienges [dae dase 
102 102%, 14,000} 914% Jan’ 102% June °7s ser C ctfs of dep.1945 _____ $12 ot eae 14 June 14 June 
102% 102%! 1,000} 101% Jan 104 Mar *7s ser D ctfs of dep.1945 ______ ee | anes 13% Jnne 13% June 
7s lst ser ctfs of dep.’57|_____. til | E hagee” 11 Mar i1 Mar 
111% 111%] 11,000] 111% Aug 114 May 7s 2d ser ctfs of dep.'57|_____- til 28 |). cdbeidei eos tice toda 
94 94%| 6,000} 89 Apr) 94% Aug 7s 3d ser ctfs of dep.’57}_____- til $6 ft 2s... sane mies band See 
111 iil 1,000} 111 Aug] 113% Jan | *Baden 7s........... 1961;_____. 730% SS i nite 17% May, 20 July 
92% 94144'159,000| 76 Jan| 95% Aug | *Bogota (City) 8s ctfs.1945) _____ ll 7 a Fee 15 Marl 15 #£=™Mar 
138 Ge Duccams 32 Jan} 38 #=June | Bogota (see Mtge Bank of, 
100% 101%/103,000} 91 Jan} 101% Aug | *Caldas7<s ctfs of dep.’46)______ t15 | 7 rere 16% June} 16% June 
S06. EO | caccdu 98 Jan} 104% Mar | ®Cauca Valley 7s....1948| ____ 114% 15%] -...-- 10 Jan| 16% Aug 
104% 105 22,000} 97 Jan) 105% July 7s ctfs of dep. _... 1948}_____. t12 Bey 114% Marl 15% July 
106% 106%} 12,000] 106% May| 107% July *7 4s ctfs of dep_..1946)______ $12 18... F ckbect'becdn . ddtielutkind ane 
Cent Bk of German State 
107 107 7,000} 100% Jan; 108 June *Prov Banks 6¢ B..1951|______ 24% 24%] 2,000; 22 Jan} 25% Feb 
106 §=106 1,000| 91% Jan] 106% June *6s series A...... scone 24% 24%) 5,000} 21% Apr) 254% Mar 
106 106%] 5,000) 105% July| 1094, Mar | Columbia (Republic of)— 
a=” > ee: 105% Jan| 108 Mar *6s ctfs of dep..July "61}___._- $24 OB 1b cetécilocage, cogudiounns obGeh 
101% 101%} 6,000) 101% Aug] 105 Jan *6s ctfs of dep..Oct '61]_____- $24 32 _-a---| 10% Febj 22 Mar 
105% 106 17, 105% Aug!) 108% Jan | Cundinamarca (Dept of) 
*6 4s etfs of dep...1959)______ til BO | ccdccclocece coceelattse deine 
99% 100 | 22,000} 91% Apr} 100 July | Danish 5}s........-. 1955)_____- t86% 9134} -.---- 8534 Apri 100 Jan 
100% 100%| 35,000} 92 Apr] 100% July |  66....-.......-.--1963}_____. 80 oe Bia 85 Apr} 96% Jan 
112% 113%] 34,000} 11145 Apr) 113% July Port & Waterways 
80% 80%| 1,000! 76 Apri 81% Aug ° 6}48...-.1952)______ 6. 2B beso 21 July} 35% Feb 
40% 44 10.000; 38 Apr} 61 Jan | *German Con Muniec 7s *47)_____- S90 $2 B.cswcte 16% Apri 20 Mar 
103% 10444} 4,000} 101. June} 108 — 18%} 18% 19 7,000] 16% Apri 20 Mar 
97% 97%| 3,000) 95% Jan) 99 Feb | *Hanover (City) 7s...1939)]_____- t21 Fe Ree 17 Jan} 22 Apr 
78. : O-. | annvaed 17% Jan| 22 June | *Hanover (Prov) 6348.1949)_____- oe: te Stee 14 Apri 20 Mar 
75% 77 28,000) 64 Jani} 80 # =May | Lima (City) Peru— 
106% 107 4,000} 105% July}; 109% Feb 6s stamped ...... 1958]__.._.. 8% 9%] ..---- 16 May] 13 Mar 
t108% 108%} ------ 108% Jan) 110 June | *Maranhao 7s......- 1958} _____- 9% 9%1 8,000 6% Jan| 15 #£=Mar 
48 48 1,000} 39% Jan) 48 July | *Medellin 7s stamped.1951)______ $3436.16 FP sccedi 11% Jan} 16 June 
103% 104 32,000; 100% Jan) 105% Mar *7s ctfs of dep...... 4s sce 12% 14%] ------ 10 Feb] 15 June 
118 ae | wckacn 20 Febj| 23 Feb one pee ee...-i Daina 13% 13%] 6,000 9 Jan} 13% Aug 
tge = 
156% 157 | 13,000 146 Apr} 157 June © Issue A SS $0634.96 A ccccod 25% Jan) 26% July 
7s ctis of dep. May "47|_____- $24 SB 1 cccccckcoces ceptions’ .enane 
$106 % 107%] ------ 106 June] 108% May Issue of Oct 1927......|__.__- Tae ER gamers: 25% Jan| 26% Mar 
(| 94% 96%) 78,000; 75% Jan) 97 Aug °7s8 ctfs of dep. Oct '47]_____. 124 SONGE . cet 26 Apr} 26 Apr 
92% 94%] 55,000} 72 Jan| 95% Aug | Mtge Bk of Chile 66.1931] 13%} 12% 13%] 2,000} 11 June| 16 Jan 
91 92\%| 63,000] 70% Jan| 93% Aug | Mtge Bank of Columbia— 
*7s ctfs of dep..-..-. 1946}__..._- 124 SB | cccccsloccce cosstionnad! Geeuk 
94% 98%] 37,000} 63% Jan) 98% July °7s ctfs of dep._-... RR 124 BZ Of cen cccfeeone coees|occcce ococe 
31 31 2, 28 Apr) 35 Jan *6 Xs ctfs of dep...1947}___._. t24 BB ON cccccel ccese ccceelcoses osees 
a Pee 21% June} 25 Aug | Mtge Bk of Denmark 58°72) ____- ae 3) xeon 85% July} 96% Mar 
107% 108 | 11,000] 107% Aug} 110 Feb/| *Parana (State) 7s...1958) _____ 11% 11%] 1.000) 8% Jan) 15 Mar 
20 2 1,000} 16% Febj 21 July | *Rio de Janeiro 6}48.1959}______ 18% 8%] -.---- 5% Jani) 14% Mar 
136% 136%} 2,000} 134 feb| 138 Aug | Russian Govt 6}4s...1919 516 \Y %]| 18,000 4% July % Feb 
oan: GD, oD ccna 20% Apr| 27 Mar _ | eEsoen 1 % % %| 2,000 S19 June % Jan 
24% 29 19,000} 22 June} 31% Jan | *Santa Fe 7s stamped.1945)______ 60 «=: 60 3,000} 47 Apr Aug 
102% 102%} 14,000] 100 May] 103% Mar | @ S Diinesccase 949; 12%] 12 13 22,000 8% May; 14% Jan 
55 56 4,000| 48 May! 65 Jan aie: stiitaitiabad Ee t12 FP gm Sameer te: 8% May| 14% Jap 
104% 104%} 13,000] 102% May] 106 Feb 
lst 4}4e series D....1970)___ _ _- $104% 104%} ------ 103% Mari 105% Feb 
Sheridan Wyo Coal 68 1947} 80%! 80 82 7,000} 76% Jan} 83 Mar 
Sou Carolina Pow 58.1957) 98%} 98% 99%} 8,000) 83 Jan} 99% Aug 
Southeast P & L 6s... 110%] 110% 110%} 85,000} 94% Jan) 110% Aug 
Sou Calif Edison 
3%e....1945) 104% 104%] 24,000} 103 July} 106% Mar 
Ret M 3%s.May 1 1960)... ___ 109% 109%] 10,000} 108% Jan) 111% May 
Ret M 3%s B_July 1 60}____ 109% 109%] 5,000) 108% Jan) 111% May 
Jist & ref mtge 46..1960;______ 108561086) 9,000) 108% Aug] 112% Feb 
Sou Counties Gas 4348 1968] 1045<| 104% 104%} 14,000) 103% Feb] 105% Jan 
Sree hence Tadaisi| 105'"| xoess ns '2:000| xaaxt “Hed| 108" 
western 105 104% 105 2, e Aug é 
S’ western Lt & Pow 56 1957|______ 103% 103%] 2,000) 102 Apri 104% June * No par value. J eae aires ome pet —— - verge pene. BS 
So’weat Pow & Lt 6s..2022)  __- 97% 97%] 2,000) 81 Apri 99 July interest. m Under the rule sales not in ny 8 range. 
So’west Pub Serv 6s-- o4s| nals 107% 108 | 14,000] 10436 Jan| 108 May | luded in year’srange. 2 Ex-dividend. 
Spalding (A G) 5s_..1989]______ 55% 57%) 27,000) 49 July} 59 July t Friday's bid and asked price. No sales were transacted during current week. 
Standard Gas & Electric— * Bonds being traded flat. 
—lU | EN 1948] 6914] 68% 72%] 82,000) 55 Apr! 74% Aug § Reported in receivership. 
Conv 68 (stpd)-...- 1948) 7 68% 72%) 53,000) 54% Apr) 74% Aug The following is a list of the New York Curb bond issues which have been called 
Debenture 6s... .-- 951; 70 68% 72%! 62,000) 55 Apr) 74% Aug | tp their ewirety: 
Debenture 66.Dec 11966) 69%} 69 72%4| 26,000) 54 Apr; 74 Aug Cuban Telep 748 1941, Sept. 1 at 105. 
6s gold debs......-. 57; 69 69 7144; 17,000) 54 Apr] 73% Aug Southern Calif Edison 4s 1960, Sept. 1 at 108%. 
Standard He 1939)... 99% 99%) 1,000) 87 Jan) 99% July e ansacted during the current week and not included in weekly or 
Standard Pow & Lt 68.1957) 68%{| 68% 71%] 62,000) 53% Apr) 73% AUg | yearly range 
on ie Gehan 21% 21%| 1,000) 18 July} 35 Jan No Sales 
Stinnes Ugo, 
2d stamped 4s... .- 1940] _____- 53 53 | 1,000] 50 Ape] 64 Mar | _ ¥ Under there sues transacted during the current week and not included in 
pensesstne Soc tslese iéaiz| sss vse] Sse] S036 fed ase See| 50a ecnvery cate wemenetel utes the eutvess wh ndea 
iw 100%} 100% 100% ’ an e . 
Terni Hydro-El 634s..1953|_.___- 4234 424 1,000] 383 Apr| 53% Jan | , © Deferred delivers mane = on ee 
Texas Elec Service 58.1 103%| 103% 104%] 93,000} 97 Apr] 104% May No ; . 
Abbreviations Used Above—“cod”, certificates of deposit; “cons,” consolidated; 
“cum,” ulative; “conv,” con “M,” mortgage; “n-v,"’ non-voting stock; 
“v tc,” voting trust ficates; “w 1," when issued: ““w w.” with warranta: ‘*x-~’ 
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Friday Sales 
Baltimore Stock Exchange Last |Week's Range! for, | Range Since Jan. 1, 1939 
Aug. 5 to Aug. 11, both inclusive, compiled from official sales lists Stocks (Continued) Par| Price |Low High) Shares Low Hh 
Friday | Sales - % % 
7 |" pj iw f*. | Ranve Since Jan. 1, 1939 Allied herve 7 1734 17" 175 1 100 in = 1756 a 
‘ } Allied Products com....10] 9%| 9% 9%] 350; 5 A 10 «(gu 
Stocks— Par| Price |L h| Sha Low : 5 : ~ 4 
ee ee Fy Sk eee so 30"| to Se Sol on” Sus 
Arundel Corp..--------- | 21 20% 21} 525) 20K A 24 } 100} 16314 m Mar 
Balt Transit Co com vtc.*|..---- Sho Shel Sa) Sie akel Pa dee | ee De Se Coes. ten Oe oa 931| 147% Ape, 170% Mar 
ist pref v § c-.-------- *| 1.60 1 60 1.80 340 1.20 Apr 2.10 Jan | Asbestos Mfg Co com eR ; % J 155 . — Cos Jan 
Consol Gas E L & Pow---*).---.. 8384 92; 71 Jan) 84 Aug | Associates Inv Cocom...*| 37 | 37 37 150 i a 
4% % pref B...----- 100| 118° "| 117% 118 108} 116 May] 121% June | athey Truss Wheel cap.._4 7 a: 156 30. Apr| 38 June 
Eastern Sugar Assoc com - jueeee 4 4 135) 4 Apr} 6% May | aviation Corp (Del) Pee aor .” oa - 2% Apri %% June 
Preferred - . - ..- ------1|------ 13% 13% 5| 1234 Apr| 15%4 May | aviation & Trans C cap.}| 2 . 38 So oe ee. oS 
Fidelity & Deposit-_---- 0) Ma 128 128% 125] 112 Apr| 130% July | Barber Co (W H) com ~ ‘Bu «1BY ; “ Apr 4 Jan 
Fidelity&Guar Fire Corp 10 TES 30% 31 129) 29% Apr) 35% Jan | Bastian-Blessing Co com. *| 1754 1754 sate —- 13 Jan} 15% Aug 
ee eS a ae ° : i os 4 1056 Mar | Belden Mfg Cocom-_-_.-.- 10 9% 93% 9% “50 WP Abr 11s a 
a ug} 4 Jan | Belmont Radi 1 , 5 j 
Boumen 08 ---25)------ 18% 18%|° 140] 16% ‘Apel 22 gune | Denaie aviation com...-6| 2334] 2353 24%] 1,210] 16% Abr| 29% Jan 
Mar Tex Oil...-.-.-.--.-- 1 50¢ 40c 50c| 1,145 40¢ Aug) 1.40 Jan | Berghotf Brewt eros Z 34 4 210; 16% Apr) 29% Jan 
Mee res Ou com cl A..21| 50e| 400 0c] 800, 400 Jus] 1.40 Jan | Dae att remitsceca 6] 20°] 1954 20°| 7001 1354 Apel 908% Mar 
Merch & Miners Transp..*|......| 13 13 ae nal oe, | 9% 20 700} 13% Apr| 20% Mar 
New Amsterd’m Casualty 5| 13%) 13% 14% 329} 10% Apr) 14% July (New) common 5} 233 23 24% 700 
North Amer Oil Co com..1|..... 1.45 1.50} 520 1.00 Feb| 1.50 July | Brach & Sonscap......_- *| 21%| 21% 21% = 2s ae 
Penna Water & Power com*}.-.-. .- 76 78 30| 73 Jan| 84% Mar | Brown Fence & —-* ms mM ~~. © = = 
U 8 Fidelity & Guar-.-.- 2} 21%) 21% 22%! 1,281) 16% Apr| 233% Mar Common -.. 1 53 5! 100 5 Apr 7% Jan 
Ciass A pret..........*|......| 25. 25 ( 
palt ‘Transit 4s flat..1975 26%| 26% 27%|$25,500| 193% Apr| 27% Aug Burd Piston Ri ee aa wy Bs 100 "0 Abr 1 wat 
aptamer 1975'-..__- 31” 3134" 12,000' $856 Apr’ Si3¢ Aus | prude Deuba iol 7 See Ful tae 3 eee ee 
occccecce “ 47 Vs pr an 
% conv preferred _..30} 21%) 21% 21% 150} 18% Apr| 23% Mar 
Boston Stock Exchange Castles Co (A 34) 00m nO. I i Bie Bael ~~ + 
Aug. 5 to Aug. 11, both inclusive, compiled from official sales lists | ©®"*"#! Cold Storage com20 “13 | 13 13% 110} 12% Jan 15 Jan 
' Cent Il] Pub Ser $6 pref..*| 75 74% 75% 690) 64 76 
Friday Central Illinois Seeur— = 7 Oe 
Last | Week's Range| for Range SM ‘ 
nue i tne heck ng nce Jan. 1, 1939 en: ROE ES Bias 1 4 y% % 450 May % Jan 
Stocks— Par| Price |Low High\ Shares Low High IN. o.ninienasinhcnigbiinel 1 1% 1% 1%] 2,200 1 Apr 1% Jani 
— ? Preferred....-..---.-- | 65 | 65 67 ‘180 
Amer Tel & Tel_....-- 100| 163%) 163% 16814} 1,938) 147 A x So goal sis oui 
Bigelow-SanfdCarpet pti0o|....-"| 91’ 91 | "10 dat ie Rl FR homed > ae” 53 ox] 701 245 Apel 7% Aug 
Bird & Son Ine..........*|___--- 11% 11% 25} 11% Aug! 11% July | Chain Belt Co com_.._..*|__.__- 17% 18 200| 1 ae 19 jue 
Boston & Albany - hci 100 2% 177% 1782 219 0K May| 89% Feb | Chicago Corp common...*| 134| 13% 1%] 3,750 ey, ton 2 ‘ee 
oston Edison Co..... f 59% 293)\z Jan} 1593 ferred am ‘ 
Boston Elevated... _-- 100i 45 | 45 4535] 215] 38% Ape so ans Chie Flexible Shaft com__5|.----. 73 73 oO 32 Tyne eis naee 
Boston Herald Traveler-.* vi. 17% 18% 70| 16 Apri 19 Jam | Chic & N’west Ry com.i00| % “% % 100 a 7 ¥~) 
~ j Chicago Rivet & Mach cap4|-_.._- 6% 6% 10° 6 A 8% J 
Class A ist eel 000-100 Pee i< gel. % Jan} 11% Mar | Chicago Towel— , ng ” 
; -_ oseaen 4 Jan Cc y 
ae D it eate bios 1% a 1% 99 1% May Hr: —_ ng pag Eetea a - EES ne 3% A sa “ Bt, — aca aa 
st pref(stpd)100|_____ ‘ 2% 544 1% Janl 5 Chie Yellow Cab Co_....*|_.---- y 5 ; 
Boston Personal Prop Tr.*| i434! 1434 14%] 406] 10% May 15 July Chrysler Gorp eommen..8| 7834 783 sos| 4801 63% Apel 843¢ July i 
Calumet & Hecla_._...--. 5 5% 5% 6% 170 4% Apr 8% Jan | Cities Service Co— pit : : . a oa 
wenn stepagetberé pnb 24 24 300 23 May| 24 Aug (New) common. ---.. 10 5361 5% 5% 200 5% Aug 9% Feb 
Copper ange - a 4 4% 285] 336 Apri 53 Jan | Club Aluminum Utensil_.*| 2%| 2% 2% 550| 2% Jan| 3% Mar 
as Fuel Assn— Coleman L’p & Stove com */}-_-_- 29 29 10; 18 2 
435% prior pret erred iéo| 387” ght 1%] | 80] 11 Ape] 18% Jan | Commonwenith Ediooo— | | et ne ae 
Sa : 2% ’ 6 June| 27 New q o- 2 
6% preferred... ..- 100} 12%| 11% 14 185) 6% July; 14 pom Cumavenned ted Casas cael is i3 13h O80 of te ie Se 
Eastern Mass St Ry— Consol Biscuit com 1 ; wal eos a ee 
ES Adjustment ........ oo SSS 4 4 205) 3 Apr| 434 May | Consolidated Oll Corp...*| _ 6%| 6% 7%| 1,295 iy Hr 
economy Grocery Stores *)_ -- - - 17. WwW 50} 14 Jan} 17% Mar | Consumers Co— nists es a 6. on 
S-— ange Group scescce 23% 23% 24 347 i8s% Apr 24 Jan V.te pt sh pref___._-. ee 4% 45 50 4% Ma 7% Ja 
Hathawa aw Reon. 6% 6% 6% 49} 5% Apri 8 Jan | Container Corp of A com 20} ----~-- 10% 10% 50} 9% Apr 16% Jan 
y eries— ‘ Continental Steel com_...*| 25%| 25% 25% 50| 16% Apr) 26% Jul 
referred............. 30 | 30 30 20) 20 Jan Aug | Crane Co com 25 19% 21%| 609) 19 yl 3736 Jan 
Isle Toya Copper Co-- 15}... -. 1 1 180 % Apr| 2% Jan | Cudahy Packing pret.i00| 48 | 48 48 30 48° = 73 Mat 
Maine — (Boston) 25 none 15% 15% 5} 13% Jan) 16 July Cunningham DrugStores2 4 18%!| 18% 18% 700| 12% An 19 ‘a 
- e Cen— Dayton Rubber Mfg com. * 14% 14% 150 9 A 17K 4 
5% eum pref......_- See 17% 17% 10) 10 Apri 18 Jan Class A pref 35/30 | 30 30 70| 23 < 84 
Mass Utilities Assoc Vvte.1| 2% Hi 254 716} 2 Jan} 2% July | Dexter Co (The) com_...5 5 5 60 aol Bic Sane 
séergenthaler Linotype-—-* er 17. 17% 63} 17 Marl 22% Jan | Deere & Cocom Schaal Bare ae 18% 193 280 15% i 23% Mar 
n DiamondT Motor Car com2, ...... Yu \“ ‘4 
Nenractarcmnmrencnnoa-}| 5 | 4% §& | 843] 89% Jan] 834 June | Dixte — eS ee ee ee 
ae .- 40} 1% A ‘ ‘ i 
New England Tel & Tel 100] 11854] 118% 120 | 346] 10836 Age 199 bo - Doses bts Gare coms. Lae - rir 100 ig ee yr S-- 
NH&HRR..._. 100 % mea” 125 % June| 1% Jan | Eddy Paper Corp (The)..*|......| 15 15% 200} 14% Feb 19% ion 
=e Goines Pesteasas 2.50} 35c 32c 35c;} 1,450) 30e July; 1.00 Jan =~ Household Util eap.5| 3 3 3% 350| 2% Apr rie May 
n Natl Watch Co...15)--.--- 2 
yaa pdbdpecence Bléskcns 4 a 45 35e June| 1.50 Jan | Fairbanks-Morse om. sa Weebl 31% HH wr aase pond ret: = 
P rp tiny 8 miei anes aanal s--aacel as % oan = Hy fe ifn = een eC Delos: Ra eid 13% 13% 200| 10% Apr) 14% Jan 
acific Mills Co......._- 6 % 3 ar an | Four-W Drive Auto.10}....-- 3% 33 ‘ 3 
oun —_ = dierts eet 50; 16%) 16% 18% 580} 15% Apri 24% Jan | Fox (Peter) Pace Pept ieee 14 ? ite 150 10 ie Ti Mar 
y Mining Co. -—- pie i i 175| 8 June| 3 Jan | Fuller Mfg Co com_____.  emterg 3% 3%} 1001 2 Jan} 3% July 
Sha ‘olding Machine 10 aiieaih 1% 1% 600} 1 July 1% Jan | Gardner DenverCocom..*| 15%4| 15% 15% 100} 11% A 154 A Z 
ny gt ~ Bothy bedson 10%} 10% 10% 555 8% Apr; il Mar General Finance Corp com) eedene 2% 2% 100 1% in 3% july 
— ebster........ ° ae 11% 12% 440 8% Apr| 17¢@ Jan | General Foods com * 45% 47% 201; 36 - % 
urban Elec Secs Co— General Motors Corp...10| 4634| 46% 48%| 1,442] 3 ] aan) Site ear 
HE A wows aa ARES 44 44 10} 44 Aug| 45% Jan | Gillette Safety Razor com * 6% 65 74 "375 H+) Abe a, 
Fe py Aas. " ee a4 if as es 2354 neg a Mes Goldblatt a Ine com_ 11%] 11% 11% 100} 10 Apr} 13% Jan 
wist Drill....... e r | Goodyear y 
United Shoe Mach Corp. 25 82 82 86% 967| 71% Apri 87% july Goodyear T & Rub com.-+|....- tis Tiss 300 — rr 2 jay 
oer em et alt sae 45 45 47% 71| 41% Apr| 48% Aug | Great eae tates ok es "24 | 24” 25% 650) 18 rr 27K Feb 
SES ae Ml So gd a 
ES é y n Mig A pt ee Be 
Waldorf System......... 7 7 7% 160} 5% Apri 7% July | Helleman Brew CoG cap.1 8%| 8% 9 400 He — OM ‘<a: 
Sente~ heeled Motor Parts 3}... --- 8% 8% 200 7 Apr 9% Mas 
— Mass Ry— isin. x han 3 + toe 0 oie — = po 
sues 6 6i6e eseces 1948} _..... 90% 91 |$41,000| 80 Apr) 94 June | Houdallle-Hershey i Ba weg 283 Bt ioe 19 = 
Series B Se-.....-- 1948|_.___. 94 1000} 80 Apri 96 June | Hubbell Harvey Inc com_5 “| 101% 10% 1001 9% May| 12 eb 
Soe gue 1948... __- 100 101%' 4.050! 91 Jan’ 102 July | Hupp Motorscom...._.-1|__.__- “% #1 1,100 % aus 23 oo i 
Illinois Brick Co_______ -_ 4. 4 ‘150| 4 Apri 6% fen 
Illinois Central RR com 100} ____- - 11% 12% 237, 9% Apr) 20% Jan 
Indep Pneum Tool v t ¢_.*}_-.__- 18 18 50| 16% June; 22% Jan 
CHICAGO SECURITIES caiemde a -- ai tl 6 on ant on te 
75. Se 6 7 % Apri 94% Jan 
Listed and Unlisted nr Harvest com*|__._-- 51% 52% 392; 49% Apr 66 Mar 
Paat H way bm a iam ities 1} 13% wis: © = 1038 July! 14% Aug 
a | avis & G& ». Kellogg Switehboard com-*| 7} 7% 7%| 500 5 Feel 8s July 
Memt Principal Exchan ee tae, ys +} ew 8 8 100 6 Apr 8% Mar 
Bell System Teletype 6% a seit "95 = HH: iio 69% ~~ sue 
Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521 Keryin Oil el A com......5| 3 3 3% 100| 2% Apr ‘ yy 
ury Brewing cap..1 7 
10 S. La Salle St., CHICAGO Tenth & Go.com. ---* 4] gif shi onl 338 Abe] 344 dene 
lative pref__...._ _ See aD : 
a Linea lotive pref: --- 26 50| 22 Jan| 26 Aug 
pee ied ricago Stock Exchange Lindeae it & Chem comciol”"a3c| 335 °3%| 1001 2% Apel ase Apel 
g- th inclusive, compiled from official sales lists | 140 Oll Ref Co com.....*/......| 13 13% 35} 12% Apri 20 Jan 
Liquid Carbonic com... .__ 15%) 15% 157 120} 13% J 
Friday Sales neh Corp com 5 * 30° % ray| 3330 Jan 
Las Weers Range fr, Range Since Jan. 1, 1939 | McCord RadclA_.......*|......| 5% 6 770 ' “ae Se a | 
a oe Pe ie 4 ars Marshall Fieid gom.-----* i3%{| 13% 14%] 2,900; 9% Apr) 15% July 
rv Class A com..........3]__.__. 4 4 150 3% Apr 5% Jan 
t tt 1 t at ries Prtor preferred PS. . 
! Commen (new)... ---8 ene ex S436 155 5336 Apr 65 July | Mickelberry’s Food com.1| 3 % 3% 550 2% aon wit = 
Adams (3 D) Mt ie ma arate ets $0) 31% Apr . = Middle West Corp eap...5 8%| 8% 9%| 9,800) 53% Apri 10% Aug 
dams Gas com -_..*'_....- 5% 6 300' 5% July' 9% Jan Convertible preferred..*| 2% 2% 3 2,.250' 2 June! 5% Mar 
For footnotes see page 1007. 
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Friday Sales ETRE 
Last | Week's Range A Range Since ’ . eblns 
Pe Ohio Listed and Unlisted S 
Stocks (Concluded) Par| Price |Low § High| Shares Low Htho 10 iste an n ra 
Midland Ut— 150] 5g Feb) 7% July Members Cleveland Stock Exchange 
6% prior Men.........- 5% 54 O67 ; ao 1% Apr 
7% preferred A_.......|__.... 5 % 500 4 Feb| 73¢ July 
7% priorlien....._- 100)__-..- 7 7% 200} % ts oe & 
eee ha, Bg. 2 ||) GILLIS (eo) RUSSELL. 
Monroe Chemical prots..+|--277-| 4335 43%| 50, 40% Jan| 45° May 
MGommon=-neonennneent]----- $038 1081 130] 158° say] 171° June Union Commerce Ballding, Cleveland 
I 16434 165 | 130 1s Mayj.17, fm POMBE ip) pip rena RE 
Mountain States Pw prt100 67%| 67 67 % sol 16 Jan| 20% Aug 4 
Muskegon Mot oad yaa ye 20% 0% r+ 6 aor 8i4 July 
Nachman Springf' com .° S ani 36% June . - 

H| National Battery Co pref_*|_____- 35% 36 : : : pat pen : Bae — Friday neat iii = Malis Sines Jon. 1, 1088 
Natl Bond & Invest com-_-_*|____.- 13% . 4 rr % Apr 1 Jan = pp bn. Fat - 
ose din Fenty AE ome gO a i i} , 200; 16 Apr) 22 July! Stocks (Concluded) Par| Price |\Low High Shares| Low Hig 
National Standard com. 19 a1 = 31% 33801 16% Aol 20 Ans | abe 
N -Sparks Ind com... 29 ( , jen - " 
ae dau Gon com_.__- 20} 2%| 2% 2% , aoe 3% = R July Brewing Corp of Amer. ..3 3)-..--- ofan aii Ta ON ie see 
Northwest Bancorp com. -* 9 9% , 1 14% Jan 20% Mar re ferred apace pia a93 ag3 Ee Pee 5 RET 
wee / ygoes Shotts oat (oa, in ewes 17. 17 465| 15 June| 20 Mar 
ore 180] 11 Apr) 26% Aug Giev Cie ee pref._... a 505 148} 43 May! 61 Mar 

alee titan 24) Task 14d 50] 1334 Apr| 20 Feb | Ciey Klee Ill $4.40 pret. *| 722 a11012 211012 6| 112 Apr| 114 May 
Ceneeeee Oem ¥ 90. Camt...]------ ae in 154% May| 24% Jan | Clev Elec aan yaar 17% 17%| 101] 16 Apr| 23% Jan 
eet Gy SS ~ eens 3 if 39° > 3054 Apr; 40% Feb ey aa le _, Vege 415) 13 July; 16% July 
Peoples G Lt&Coke cap 100} ___-_- 87% 39 Abr] 29°” Mar | CliftsCorpvte.....--..*|-222- 
Aww ap 4) pm Maggie peat 75 © a a ded. hoe Eaton Mfg...........-- Mecius 02456 025% 45) 20% May| 20% May 
Potter Co (The) com__-__- es wield % % 501 634 Apr| 14% Jan | mag Se a si aan ode o| 49 July 70 - 
Pressed Steel Car com____1}______ 7% Th é 108% Apr| 125 Aus — Zuceareres : we pr 2% ‘Feb 2% July 
Weskeeetcs: reso et aad 135 186 "40 149% June) 157. Jan Goodriak (B F) ~.--*|...---| @18 al9% 180 apace secnl~nsanenncics 
Preferred - - . . -- - 100)... - - - ; ‘ Jan | Goodvear Tire & Ruhhe ila 27% a27% 
Rollins Hosiery. Mills com 1). e %6 338 aoe of - i a2% = Goodyear. Wet fan Booset 203 "103 | of o7 % Mag 101 is Mar 
Sangamo Elec Co com... _*|_.-. - - y 7% Apr) 10 Mar] 5 Machine eee] 17%) 17 4 
ce £ hs 50 Solley In) Liao ke Tea 124] 12 Apr| 14% Jan 
Seeieectuecgeee| | HX 8) all he AS) ae | ee | ah Ae eG 
FETE 2-2-0 = *. 1 16% Apr) 20 Mar! yreq Port Cement *| 15 15 15 125) 14 Apr 
ete ena) TOM) a el Sal. ‘onl Semel ices ee hetro Pav Brk 7% prt_i00|.-..-- 60 60 1s| 60 Fed] 60 Feb 
heidia % % Se. | ens eat]. Onn. onc cs daea 
St Joseph Lead cap-----10|----- 36 36 $0] 65" Mey| 76° eb | SMidiand Steel Froducts..|-..---| «26% 087%] 60) «= 5 lange on ns 
St Louis Natl Stkyds cap.*| 68%| 68% 74 80| 65 May National Refining (new) --* | 3S 28 ie 2 6 Mar 
No BRR PES i wave spas Se bape Apr 
“Common. --.| 1% 1%] 200] 1% June] 236 Jan | Onio Brass B2----22---- ~ at 1834 184) 25] 17° Apr] 26 Jam 
Convertible preferred. 30 "10 9% 10 200; 9 Apr as Jar, | Richman Bros. --......- | ------ 7 : 100] 036 Saal 2” Me 
Standard Oil of Ind_....25| 224%| 24% 25 foal ax Abt| 2974 dan | selberling Rubber. -.---- ""36"| 35 385 15] 34 Jan) 35 Feb 
Sterling Brewers Ine com 1). ----- oe sal eeel 7° Aeel t9is des wen apderttata 1] 3%) 3% 8%} 205) 8, July! 456 Jan 
Stewart-Warner________- 7% 8h) 104 Mar n Refining .--_----2|------ 1 | 349) % July 
Sunstran 8% 250; 7 Apr aetna = DE eee: heaees Se ee Oe em I Bn! tel 
Swift [asnaienel 7 5 orig 26% 274 531/ 24% July Hy — Youngstown Sheet & Tube*!_-_--~- 438% 238% 110 
Swift & erat 17%| 17% 17% 1.800 7 Ape o% = 
Thompson (J R) com__..25}..___- 34 ese seal es Ape] 00% Jan 
ee ee Be Ee a LERCHEN & Co 
aes Tr cap_5)-.--.-- ~ 12) 
pacer cecal —| BH] a) Ty AE a8 ||| WATLING, LER ' 
Utah o Products com *}__-__.- 1% 1% 150} 1% Apr Ginidhine 
"edaeebaces.. 100 4 Jan 44 Feb Stock Exchange New York Curb Associate 
Se ee  ——— 4% % 4 1% Feb New York St o- eee 
Conv preferred. ------- aI-----* is 45; oe ts mae 1% Aug Detroit Stock Exchange Chicago Stock Exchang 
Walgreen Co omison---+| “B1i{) 21% 32%] $10) 15% ‘Apr 2334 July Buhl Building DETROIT 
Western Un Teleg com_100} 24%)| < 8 ‘ ; » Randotph 6580 
W'house El & Mfg com. _ 50) - -__ _- 1014 1063 = 8344 F~ + — Mor Telephone: R. Pp 
H| Wieboldt _— _ com. * oe '” a ane 650| 3% Apri 5% Jan - 
Wisconsin Bankshrs com % % os 5 fon 
her Foe yim $e 833, ease 384 74% yo 85% July Detroit Stock Exchange 
_— nl ibic “youl : Jan : 
| eee ee Aug. 5 to Aug. 11, both inclusive, compiled from official sales lists 
Friday Sales 
mone "s Ra ‘or Range Since Jan. 1, 1939 
Cee Sen rose! 1: 20 123 | $4,000! 105 Apr! 124% Aug Sale |" of Prices | Week 
deb 34s. .-..-....1958' 120 120 : A ae rar| om, |eott ~ | ee — un 
—— 
ith Allen Electric com . .....- ; 1‘, aon an ry: son fe asi = 
atl sted sted Securities Bohn Alum & Brass com..5)-.--..| _ } 7 Apri 31% Jan 
' Cincinn Li and Unili Briggs Mfg com - ---.---- | 21 20% 3 eee Oe Ge ae 
Burroughs Add Mach-. - -*| 12 =f as $50 1% Aug 25 Jan 
RA DI SON & CO. Burry Bisoutt com... 13)66).-.--- 4% 4% 100} 4% Apri 7 Jan 
® Chamb Met Weath com. 5} ..---- wR, 1,314] 5634 Apri 84% Mar 
t Members Th 7 ler Corp a 5 79% 77% 79% et 17 A 
Cincinnati Stock Exchange New York Stock Exchange Consolidated Paper com. 10] --.--- _ Ze p = 7 o x 1 95 a 
+ ° to ee eens aro 122 123 "122| 101 = Apr| 124 July 
DIXIE TERMINAL BUILDING, CINCINNATI, O. Detroit Edison com ..--100 ig] "hag hal B00) "hae Abel hy reb 
‘ ; ~~ 
etree ee Det Mich Stove com-----1] 1%] 1% 1] 4351 14 July! 2 Jan 
foo vaneneynee Fs AO ie By 100] 1 Feb] 1% Feb 
Cincinnati Stock Exchange Bx-Cel-o Atrrattcom...3] 183s} 18% 18%] 300] 15 Ape] 2386 Jan 
5 A 11, both inclusive, compiled from official sales lists Federal Mogul com......*|---.-- yi a 1 yo ey 
a alia "riday Sal Gar Wood Ind com-..--- si Hy 200| 1% Aprl 2% duly 
: ¥ St Jan. 1, 1939 | General Finance com. .-.--- Beco-ne 7 +] 2.967| 38 Apri 5114 Mar 
Last |Week's Range| for | Range Since Jan. 1, - _.10| 46%| 46% 47% , : , 
Sale of Prices Week General —— _- - : 2% 2h 415 2 Mar 26 Jan 
i ae aay on ‘ ‘ t an 
Stocks— Pat| Price |Low High| Shares Low High ‘ ree lagtrtem ea nc aac 6 ze 6 20 400 620 July 1. 25 Jan 
RE ROS el | SRS 29% 29% 18} 25 Apr) 30 _ Grand Valley Brew com-..1/------ ad : pnts ai gi 
Hilton-Davis- -- - ------ _ apeaer Hs E+ ssl pane .~- 3% Aug | Hall Lamp com. --.--.--- *| 24) 2% 2% 2011 13 July| 16° Jan 
Hobart A a Dip a ear *|------ 43% 43% 30 34% ae Jul H kins Mig com... ae a ole eaeeace 13% 13% 78 9 Apr 17 Feb 
Mahe. ----0-----0--5 Died ba WT Soe 6| 100 Jan} 104 Aug | Houdaille-Hershey B--- -*| 11% git) gis tee a6 Ae 8% Jan 
K See nares sa ven mt "26%! 26% 29% 661; 20% Apr) 29% Aug | Hudson ogy hee ~"" 530 Ble &6e 600} 4le June 760 Jen 
ene aR > ES ae ~ 16) 2 Jan) .2% Jan | Hurd — fans em Bates 43c 43¢ 100} 42¢ June 7 
Nash a a ae 20 «20 10) 18 Jan} 20 me py Enea Sane ae 14% 1M 100 s Jan 1% Jan 
Ma ades ontanteya » lene + galt ge Mine MB a EE es eet ee me 3% 3hl 2 
py an ha ee mare agate lates 6 June 100 1% Jan 2% Feb 
pea ok ae pea 6% 16 “| 15 —Apr| 17% Mar | Mich Silica......-------.|------ os OS ee: ee 
peg oe Oh paler > er t+) ie 3 Aug | Masco Serew Prod com_--1|-.---- ~ 2,400} 12¢ Apr| 30¢ Jan 
| Am Prod part pref...---- ——— 2% 2% 150 i ~~ 2% Aug | MeClanahan Oil com. _--1 as a. re ‘cas so 6 Se 
ee Seek Fibre....*|......| 19 19 106} 19 Aug) 28 Jan| Mich Steel Tube F rod. 2.50 a boc 67e| 4,050] 30 June] 67e Aug 
as or -. 100 10034 100% 10; 98 June} 101% Mar) Mich Sugar -_- --- 4 pases 4 5u4| 1.276 2% Jan bs Aug 
Cin Gas & Elec pret. 190 “107 108% 10734] 201) 10834 Jan) 10954 June | Mich Sugar pref. ------1 aaa 12% 13%] “48i] 10% Abe 1834 Jan 
Ses 00a" oeee ‘ TRO GE... « cwnncliensees an 
Cin Telephone © ae 50| 97%) 98% 98 250} 88 Jan oer —_ needy ge peretes io BK 5% OM 585| 4% June 8% J 
Cin Union Stock Yard. -_..*|---..-- 144 OK rr: 32% br 38% Feb| 3% 3% 935 3 Apr 4% Jan 
(1 ge gs cme |, Mar OM 2% 50| 2 July} 3% Apr| Packard Motor Car com -.° -"Si3g| 4184 4152] 1.367] 36 Adri. 4350 Mar 
Bagie-Pioher_--2-...-i0|------| 10% 10%| 1001 74¢ “Ape 145 Jan | Parke Daviscom ----.--*] 41% ish Ts] "I25) 12y Abel’ 8 “Aue 
Early & Daniel pret. ..100|_..._- 110 110 10| 109° Apr/ 11 fan | Packer Bast Fret eos 3.59)-----: 1a 1M 14 Apr] 29 Jan 

H US Playing Ca: 10)... .-- 7) 687 eg - Ry U~ 4 te Be a ee ee ee, 1% Feb 
4 ying Vard... .--- * at 1% 1% 200 1 Feb 2 July | Prudent = “— iM 1% 1%! 1,217 i pr 1% Fe 
we reterred 222 to) aul ba | Taal 6 AB) S86 fut RivetcemiePapercoa=-*] 285] 2% 28] “A5o] tye June 3 uy 

ith Sopndonig : y 1% 
Wertiater - - «2 - -----n- 38 8% = b' 93 July | Standard Tube B com --...1 400 3 July 5 Apr 
 _ Preferred. _.......- 100) 92%4! 92% 92% 75 73 Fe yt eatatenmonptes: SE vy 4 4% % . bi 
. _.-10) 14%] 14K 14% 605) 10% Apr 
Cleveland Stock Exchange Timken Det Axtocom...10) 1624/1876 2%] G87] 2h Abr] 334° yam 
Aug. 5 to Aug. 11, both inclusive, compiled from official sales lists Tom Moore Dist com- ---1 Sa Che 300 3 mS tel on San 
Friday Sales ervey Arey ~ ~Zre|-7722-] 336 336] 600] «234 May} 4 Mar 
Last |Week's Range for | Range Stnce Jan. 1, 1989 | United Cal a gpg” ener? 3 3 100 3 Aug 4% jan 
Poe eae | aieeel ahoon Universal Cooler A - - . - - - | 5 4 4 
Stocks— Par\ Price |Low High) Shares Low | Htgh onan craft Som Fase > ee Be 
, — ae RD 
akr 7 52 6% Apr} 7% Feb | Wolverine Rea lene 5% 
i. Gaon "e body 2228 Pas. 3” o”| 150 June} 8 Feb Ly ny er cae 11% 
Am Home PORE el Fate 053% 253% ee Pe as oung 
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i—— —=, 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 193¥ 
Sale of Prices Week 
& Stocks (Concluded) Par| Price |Low High| Shares Low High 
AVALIER O Bell Tel Co of Pa pref__100| 12244| 122% 122% 109} 11744 Apri 124 Mar 
° © Budd (E G) -~ Ce...-- ° 5 $% 5% oa 434 ane Hi -_ 
Budd Wheel Co- anwatnedikek 2 pr 5% Jan 
MEMBERS Chrysler Corp... -------5j..-..-- 7 79% 202} 58% Apr) 84% Mar 
New York Stock Exchange Chicago Board of Trade Electric Storage B attery es 27%| 27% 29 457| 23% Apr) 30% Jan 
k E. h Ss. FP, ancisc St hk Exch General Motors - -..---- 45% 45% 47% 833 36 ly Apr 51% Mar 
Los Angeles Stock Exchange San fr eo Stee ange means eed osak tn 1214 122 5| 112 Apr| 125% Mar 
Lehigh Coal & Navigation *}_----- 2% 2%; 1,196 1% June 3% Jan 
623 W. 6th St. Los Angeles Teletype L.A. 290 aan ie......--. ERS): 3% 3%| 50| 3% Aug! 5% Jan 
. Natl Power & Light- -- --- + 9% 9% 9% 650 6% Apr 9% Aug 
Pennroad Corp v t c_----1| 1% 1% 1%! oan she yh an78 — 
Pennsyivania RR....--50) 16%} 16% 18% ,930 5% pr ly Jan 
Los Angeles Stock Exchange Penna Salt Mfg. ---..--50|--.-..| 147% 147 M4 oi? 3 “ apr He Jan 
s s 5 tlec Pow pref___.-25 30 29% 30% 9% pr ‘ an 
Aug. 5 to Aug. 11, both inclusive, compiled from official sales lists a mania Transit... 50) ange: 2% 2%| 200 1% Mar 3% July 
Friday | Sales 7% preferred _-_-.-...-.- URE 3% 3%] 202 2% June 4% Mar 
Last Week's Range| for Range Since Jan. 1, 1939 | Philadelphia Traction --_50)------ 8% 814} 388 6% Feb 9% Mar 
Sale of Prices Week Salt Dome Oil Corp ----- ee 7% 8%) 150 7% Aug! 16% Jan 
Stocks— Par| Price |Low High\ Shares Low j Htgh ees PENG sans ochenewn *| 52 51% 52 264) 43% Apr) 52% July 
} | Transit Invest Corp --.----/|------ ly 5% 116 lg Aug 1% Jan 
Bandini Petroteum Co.--1 5A! 4% 6%) 8,795 3% Jan 6% May >... eee o-e=] . Bee % | 94) 7% Aug 1 4% Mar 
Bolsa-Chica Oll A com..10 2% 24% 2% 525 1% Mar 3% May | United Corp com --_----- *| 2%) | 2% 3% 800) 2 Apr 3% Feb 
Broadway Dept Store-_---* 4 %| 4% 4% 154 4% Avg s Jan Preferred - - - - - - -*| 37% 37% 39% 60; 31% Jan) 40 Aug 
Central Invest Corp.-.100) 12%| 12% 12% 35} 12 May! 17% Jan | United Gas Improv e com_*| 14%| 13% 14%4| 8,946] 10% Apr 14% Aug 
Chrysier Corp..-.-.------ 5| 78% 77% 80%! 273} 61 Apr} 83% July ,. __, SRE eS *| 114%} 114 % 115% 282 111% Jan! 117 June 
Consolidated Oil Corp-.--- 6% 6% 7 | 764 6% Aug 9% Jan | Westmoreland Inc--__-.--*|------ 9% 9 | 33 7% Apr 9% July 
Consolidated Steel Corp..* 5% 5% 5% ‘| 200}. 3% Mar 6% Aug | Westmoreland Coal _----- ~ Se 8% 8% 17 8 Apr; 10 Jan 
Eo - cnvicbina *| 10%| 10 10%| 1,325] 7% Mar! 11% Aug mS 
ameries of Amer v tc. -1 5} 54% 5 ‘| 350 3% Feb 5% July nds— | | 
—— Products Corp.4; 10 ‘| 10% 10%) 630 iF) Apr 11% Ma El & Peoples tr etfs 48_ 1945 5|------ & 3% 8 44/$11,000 6% Jan 9% June 
Emsco Derrick & Equip..5 8%) 8% 8%! 400 6% Apri 10% Jan } Leh Val ann 6s_--.---..-- ---.-- 7244 72%’ 1,000° 71 July' 74% June 
Exeter Oi] Co A com..-..-. 1 49e) 49e 52 ce) 230) 40c Apr! 67%e Jan 
Fitzimmons Store-...---- |} 11%; 11 11%} 0; 9% May! 12% June . 
Farmers & Merchs Natl 100/a385 |a385 a385 | 9° 360 Jan| 399 Mar Pittsburgh Stock Exchange 
General Motors com....10) 46%} 46 48% 523 37% Apr| 51% Mar . s 5 sot : 
General Telephone Corp.20| al17%| a17% a17% 21| 165% July| 17% Aug Aug. 5 to Aug. 11, both inclusive, compiled from official sales lists 
Gladding-McBean & Co. .* 7% 7% 7% 325 6 Apr 9% Jan Friday | Sales 
Goodyear Tire & Rubber.*; 26%) 26% 26% 607| 24% Apr; 38 Jan Last |Week'’s Range| for Range Stnce Jan. 1, 1939 
Hancock Oil CoAcom...*| 39 | 39 40 420; 33 Apr| 42% May Sale of Prices Week 
Holly Development Co...1| 924e) 87\%e 95e, 1,600 85e July 140 Jan Stocks— Par| Price |Low High\ Shares Low High 
Hupp Motor Car Corp-.._-1 u% % 1 450 % Aug 2% Jan 
Lincoln Petroleum Co. -.10c 6 5 6 my 5e July l4c Apr | Allegheny Ludium Steel -.*| __ | 16% 17% 243) 14% Apr| 27% Jan 
Lockheed Aircraft Corp..1| 24'4| 24% 25% 87 22 Apr| 36% Feb | Armstrong Cork Co. *| 40%| 39% 40% 80| 34% June} 56% Jan 
Los Ang Industries Ine. ..2 2% 2% 2% 432 1 Apr 2% Jan | Blaw-Knox Co____..--. -* 9% 9% 11 210 9% June| 17% Jan 
Menasco Mfg Co......-.- 1 2% 2% 2% 2,062 2 June 5% Jan | Byers (A M) com -_-. _ eee 104% 11% 100 7% Apr 12% Jan 
Mt Diablo Oil M & D...:1 45¢ 45e 45¢e) 200 45e July 55e Jan | Columbia Gas & Electric. * 7% 7% 7% 573 5% Apr 8% Feb 
Nordon Corp Ltd_.....--. 1 6c) 6ce 6c; 1,000 6c Apr 10e Jan | Consolidated Ice com_- *| es 25e 25¢ 112} 25c¢ Mar| 25e¢ Mar 
Oceanic Oil Co_......--- 1 47¢ 47¢ 47; 100 45¢e July 85c Jan | Copperweld Steel - - - - - - 5 See 14% 14% 27 11% Apri 14% Feb 
Pacific Clay Products__..* 5\% 54% «25% 200 4% Apr 7% Jan | Devonian Oil Co-.-----10)__---- 17 17% 274 15 Feb; 21% June 
Pacific Distillers Inc_.-.-- 1} al0e| al0e aloe 500 25e Feb 30e Feb | Follansbee Bros pref. -- 7 Be aa th 10% 10% 25 6% Apr! 13 July 
Pacific Finance pref A_..10| 12% 12% 12% 25) 11% Apr| 11% Apr | Fort Pitt,Brewing - - 1% 1% 1% 570; 90ce Jan 1.50 Feb 
Preferred C........-- 10; 10% 10% 10 % 100 9% Apr! 10% Aug | LoneStar Gas Co-.------ . y 9 180 7% Apr 9% Feb 
Pacific Gas & Elec com..25| 33%/| 33 33% 180| 28 Apr} 34 Aug | Mountain Fuel Supply -_10 4% 4% 4%) 1,185 4 Apr 54% Jan 
54% \st pref......-- 25; 31%) 31% 31% 100} 29% Jan} 31% July | Nat'l Fireproofing Corp--_* 1% 1% 1% 380 14% July 3 Jan 
Pacific Indemnity Co... -10 344% 344% 34% 250| 27% Jan} 35 July | Pittsburgh Brewing com-_*} ------ 1% 1% 282 1% Feb 2 Jan 
° Pacific Lighting com ..... 50 50 50 317; 43 Jan) 50 July | Pittsburgh Forging Co. 1)--.--- 8% 8% 100 7% May!) 11% Jan 
Pacific P S Ist pref_...-.. *| 22%/ 22% 22% 100; 20 May| 22% Aug | Pittsburgh Plate Glass..25| 106%| 104% 106% 88} 90% Apr} 116% Mar 
Richfield Oil Corp com...* 7 7 7 971 6% Apr| 10% Jan | Pittsburgh Screw & Bolt__* 5% 5% 5% 95 4% Apr 9% Jan 
Po ea 1% 1% 1% 200 1% July 3% Jan | United Eng & Foundry--._5)/..---- 29% 29% 165| 25% Apr| 33% Mar 
Roberts Public Markets. .2 7 7 7%| 3,361 3% Jan 7% Aug | Vanadium-Alloys Steel _..*/....-- 23 23% 140} 22% May| 26% Jan 
Ryan Aeronautical Co...1 5% 5% «6 4,187 5 July 7% Jan | Westinghouse Air Brake__*/.____- 22 22 75 18 Apr} 31% Jan 
Safeway Stores Inc_...-- * 45 45 46% 125} 30% Mar! 48% Aug | Westinghse Elec & Mfg_50| 103%) 101% 108% 198} 8344 Apr) 118% Jan 
Signal Oil & Gas Co A_...*| 28'4) 28% 28 15 125} 24% Apri 32% Jan 
So Calif Edison Co 1ae.-8 28%| 2844 28%! 1,566) z3 Jan| 28% Aug Unlisted— 
6% preferred B_..... 29%| 204 29% 844| 28% Apr; 29% June | Pennroad Corp vt c----- he ines 1% 1% 50 1% July 2% Jan 
544% preferred S238 28%| 28% 2854 657; 27% Jan| 29% June 
So Calif Gas 6% pref_...25| @34 “— a34 , on 15% Jan| 33% Aug 
Southern Pacifie Co...100| 13%) 13% 14% 013 Apr} 21% Jan 
Standard Oil Co of Calift..*| 25%| 25% 25%5| 1/391) 25% July| 30% Mar Aten, I. Tulsa. Okla 
focus) $, 2, 3) ail Giasl wal] FRANCIS, BRO. & CO 
qppnsemarion ca Corp...... 2 anit “nit Rs, 3, “ 1952 = 135 a 9 e @ 
ion Ol of Calif. Heer 25 6% M4 4} 1,926 uly ar 
Van deKamp’sH D Bakers* 9% 9% 9% 100 8 Jan 9% Aug NV ABLISHED 1877 
Weber Shwese & Fix Ist pf*} a7%| a7% a7% 8 a Mar 6% July 
Wellington Oil Co of Del_1 3% 3% 3%/ 2,000 2% Apr 5 Jan I ESTMENT SECURITIES 
YosemitePtidCement prfl0 3%| 3% 3% 200 3% Aug 3% Jan FOURTH AND OLIVE STREETS 
uiaine— ST. LOUIS 
Alaska-Juneau Gold....10}) a7%| a7\% a7% 100 7% June; 10 Jan MEMBERS 
Black Mammoth Consoll0c| 18 18 19 2,500 l4c July 30¢ Jan New York Stock Exchange Chicago Stock Exchange 
Calumet Gold___._...- 10¢ 4 3% 4 8,000 1 Jan 5 Jan N. Y. Curb Exchange (Associate) cateee Board of Trade 
Cardinal Gold Min...... 1 20¢ l4e 20¢; 3,470) 6%c Jan 20c Avg New York Cotton Exchange St. Louis Stock 
N. Y. Coffee & Sugar Exchange St. Louls Merchants Exchange 
Unlisted— Telephone: CHestnut 537 Teletype: St. L 
Amer Rad & Std Sani__..*} 210%} 210% al0% 25} 11% Apr) 18% Jan ae 5870 type: 6t 193 
— Smelting & Refg....| a43%| a43% a44'4 = un June 105K oy 
mer Tel & Ooms ” yma - 163%| 163% 168% 524) 15 Apr! 168 ug 
Anaconda halal 24%| 24% 26% 159 31% June a Hs Jan St. Louis Stock Exchange 
on Oorn (rhe ans 4 + 4 227 July Jan . 
Bendix Aviation Corp....5| 24%| 24% 24% 1201 19% Marl 29% Feb Aug. 5 to Aug. 11, both inclusive, compiled from official sales lists 
Borg-Warner Corp._.... 5] 24%4| 24% 24% 40| 22% Apr| 24% May Friday Sales 
Caterpillar Tractor Co...*| a40%| a40% a44 140; 42 July}; 52% Mar Last |Week'’s Range| for Range Since Jan. 1, 1939 
4 Columbia Gas & Elec....* 7% 7% 7% 500 5% Apr 8% Feb Sale of Prices Week 
Commonwealth & South__* 1% 1% 1% 40 1% Apr 2% Feb Stocks— Par| Price |Low High) Shares Low High 
Curtiss-Wright Corp..... 1 5 5 5% 390 6 Mar 7@ Jan 
ere a24%| a24% a24% 50) 24 Jan| 26% Mar | AS Aloe Co com_-_-__._. SU cain 40 40 6| 40 Aug! 40 Aug 
Electric Power & Light... -* 944 9% 9% 150 7% Apri 12% Jan | Americaa Inv com-______- peas 32 32 20| 27 Feb} 35 June 
General Electric Co..... *| a35%| a34% a37% 260; 33% June} 42% Mar | Brown Shoe com -_-_____-. ee: 36 36 30; 30% Jan) 36 Aug 
General Foods Corp..-... *| a46 a45% a47% 102} 40% Mar| 45 June/| Burkart Mfg pref--_---__- .: 31% 31% 10; 31 July); 32% Aug 
Goodrich (B F) Co.....- *| 19%| 19 19% 885) 16% May! 23 Mar | Coca-Cola Bottling com. .1/_____- 32 32% 85; 31 May! 34% Mar 
Intl Nickel Co of Canada.*|} a48%| a48%¢ a49% 80| 45% Apr} 55% Jan | Collins-Morris Shoe com__1 3% 2 3%| 2,266 2 Aug 9% Jan 
Kennecott Copper Corp..*| 34%| 34% 34% 110} 30 May Ht | Jan | Columbia Brew com... ._5/______ 12% 13 622 6% Apr! 15 July 
Montgomery Ward & Co.*| a50'4| a49% a50% 262) 45 Apr} 54% July | Dr Pepper com_-_-_-_-____- *| 30%] 30% 30% 171| 27 Apr| 32% Mar 
New York Central RR...*| 14%] 14% 14% 250} 13% June| 22% Jan | Falstaff Brew com ---_- -- ER 7% 7h 270; 7% July 8% June 
Nor American Aviation..1| 16 16 16% 885) 12% Apr} 19% Jan | Griesedieck-West Brcom.*| 54 54 55 65; 46 Jan| 59% June 
North American Co-_..-. *| 24 24 24% 565 9% Apr! 26% Mar | Hussmann-Ligonier com__*|-_-___-_- 12% 12% 100} 10 Apr| 12% Aug 
Packard Motor Cart Co...* 3% 3% 3% 200 3 July 4% Jan | Hyde Park Brew com___10/.___-_- 56 56 6 35| 4644 Apr| 58 June 
Radio Corp of Amer__... * 5% 5% 5% 71 5%“ SOADr 8% Mar | Internationa! Shoe com_._*}_____- 33% 34% 134) 31 May}; 35 Mar 
Radio-Keith-Orpheum .__* 2 2 2 50 1% Apr 2% Mar | Johnson-S-S Shoe com --_.*}___.-. 15 15 5 14 May; 15 Aug 
Republic Steel Corp..._. . 16 16 16 442 13% July| 25 Jan | McQuay-Norris com - _._- 34% 34 15, 27% Apri 34 Aug 
Sears Roebuck & Co..__. *| a764| a76\% a77% 70| 69% Jan| 76 July | Mo Port Cement com... .25)____-- 10% 11% 95 9 Apr; 11% Mar 
Socony-Vacuum Ol] Co_..15} 11%) 11% 11% 329] 11% Aug) 13% Jan | Natl Candy com_______.*/_____- 7% 7% 170 6 Apr} 10 Feb 
Southern Ry Co.__...___ *| 16344] 16% 16% 65} 15% May! 21% Mar | StLouis B Bidg Equip com*|____-_- 2% 2% 50 2 June 2% May 
Standard Oil Co (N Danie a40\%| a40\% a41\% 131; 44% Apr! 50% Jan | St Louis Pub Serv pref A_*/_____- 1% 1% 1 1% May 2% Feb 
Studebaker Corp-- ~~... - 7% 7% 7% 325} 6% Apri 9 July | St Louis Screw&Bolt com15|___-_-_- 8634 86% 25| 73% Feb| 87% Aug 
SELES cn nntcmen als 35 a17%| 17% al7% 160| 17% Apr) 17% Apr | Scruggs-V-B Ine com____5/_.._-_- 7 7% 250 5 Apr 8% July 
Texas Corp (The) - . . - .. 25) 33%| 33% 35 306| 39% June} 46% Jan | Scullin Steel com___..__. SS cas 7 7 50 6 May; 13 June 
Tide Wate Assoc OllCo.10) a9%| a9% ad% 20; 11% Apr} 14% Mar | Sieloff Payking com___..._|_____- 6% 6% 100 6% Aug 8% Apr 
Union Carbide & Carben_*| a78%| a78% a82% 43} 71% Apr| 84% Feb | Wagner Electriccam....15| 25%) 25% 27% 195; 21% Apr} 3244 Mar 
United Aircraft Corp... __ 5] a36\4| a36 \% a37 \% 140; 35 Apr| 41% Feb 
United Corp (The) (Del).*| a2%| a2% a2z% 50 2% Apr 3% Feb Bonds— 
United States RubberCo 10} 41%!| 41% 43 788| 35 May| 51% Jan | ftCity & Suburb PS 5s 1934'______ 30 30 $2,000: 24% Jan’ 31% Aug 
pA oe van SS eh oA? +4 a47% abOu% 594 at June B .. Jan 
estinghouseElee a101%'a101 %al06 4 89} 103% Mar 0 Jan 
‘ San Francisco Stock Exchange 
Philadelphia Stock Exchange Aug. 5 to Aug. 11, both inclusive, compiled from official sales lists 
Friday Sales 
Aug. 5 to Aug. 11, both inclusive, compiled from official sales lists Last | ay eck’'s Range| jor | Range Since Jan. 1. 1939 
Friday Sales Sale of Prices Week 
! Last |Week'’s Range} for | Range Since Jan. 1, 1939 Stocks— Par| Price |Low High) Shares Low | Htoh 
Sale of Prices Week —— 
Stocks — Par| Price |Low High| Shares Low High Anglo Calif Natl Bank. _20 i) a 9 130 8% Apri 10% Jan 
Associated Ins Fund Inc 10 4% 4% 4% 310 4 Apr 5\% Feb 
American Stores - - - ~~ --- » 12% 13% 395 8% Apri 14% July | Byron Jackson Co....... iiaceek” an ae 250; 12 Apr; 17 Jan 
American Tel & Tel... .100)...... 163% 168% 155| 148% Apri 170% Mar | Calaveras Cementcom__.*| 2.25) 2.25 2.65 211 5 25 Aus 4.00 Mar 
Barber Co... ...-_._- dc... 12% 12% 100! 11 Apri 20% Jan| Preferred.__...____ iool 40 | 40 40 10 ug! 46 Apr 
For footnotes see page 1007. 
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1939 
‘Tor’ | Range Since Jan. 1, 198 
Friday 3s Range 
Week’ eek 
Last Prices | W. Low 
Sale High) Shar 
7 Price |Low May 
———_———— Stocks (Concluded) Par dager 8% 20 HF Apr 9% July 
; which are | ip ~~ is “3%| 560 4434 Jan £39 Feb 
hanges, Jays) Jard Brands Inc__...*}____ 64 42 
Pacific Coast S d Time (2 P. M. Studebaker Corp van 3) cae — “37 = 44% May wt Mar 
solicited on Standar vos ow jane 9 Apr 
open until 5:30 P.M M. Eastern Q Co. oe Aircraft Corp 4 a47 % anit er { 145° 4% ois 4 
her Uateed ros Pictures-.__5 -....- dividend. 4 Def hts. 
h apa Warner B: d Ex-stock dend. y Ex-rig 
Sc w ork Stock Exchange @ Odd lot sales. for year. z Ex-divi 
Members ve ¥ y, New York youeaeuaiin included in rang 
roaawa ’ | rc uit. 
111B Cortlandt oy -- = de and Los Angeles | # Listed. ft In defa e Loan Bank —— 
i 
Private Wire to own offices in San Loans in New Finke cheer Quacser: ever 
———— e e 
ae | enqenes Ae 10.9% in te amount of 
Sales Since Jan. 1, ter aggerega s rop- 
nge ar 984.000 e 
“Tast’ | Week's Range heer | = High = ees at $123, ‘tease oan —y wee sit Bank 
ies trot eal oe _ s laced on Federal Hom lew Jer- 
— June e loans p York) nd New 
Par| Price |Low 13% Apr] 20% July | mortgag Second (New New York a Home 
Stocks (Continued) 17% 17% 389 98 Jan} 104 Mar rties in the : States of I Federal 
7 100 45 e ng the 939, the : >olume 
eer ee hee ze) 1196 at her - = 101% "Aug i hialy District, neg gee meni y Sb mae a gain F "Teas P 
yw dhnd” Ft pega | pina 101% 101% 3% Apr Mar | sey, during York on Aug. d bringing to i 
Hill Gold eap- 101% “4 4,650 Apr} 85 : f New Ye r, and | ths is 
ene "| 78 so] “iol 888 Ab Hig Mar | Loan Bank of New mths figure. activity hy the Bank : 
Gass ang, geen m_---105 ast 107 i 200 1334 ae 21% July of 10. the six months Fb. made available by a 
brysi ist pre } 830,000 vi seco 
Cst Cos G & Ist ~ 7 wat papas He , ee ee | tml td un ealed in the following aend Feder 
Cons Chemical Indust ps emma OM 10M] 920 3% Tan| 18 Mar | Tevea . Bank District 
f Amer v t c-1/_____ 9% 200 18 New Yor: 
Grown Zellerbash com-<-6) id” 16% 18's] 300] 14 dam 4334 July Neo betes aon $40,772,000 
Mig Co....- | pater 50 A 10 $22, ’ ’ ’ 
Doernbecher weil Corp_*}__ 41% 424 so a June 469,000 19,226,000 37,480,000 
Septuscentten ta---~ oe a te ine SS ---| eae 23;142,000 38,530,000 
Emp Cap Co ane uip Co. .5}_.__.- 42 42 140} 79% Apr a fee | Petes -.----- re yee 25,414,000 40,966 ,000 
Teemeste band inte ial "33 33% 3301 346 Shee Abe rare Mae | Eeeeeers - --~-- 13'116,000 27,071,000 44,488,000 
cane Fane Soere--& 94 33144 33% 1,257} 38% Apr i wee | game =**--=* yey ee 28'932'000 
Food Machine Corp com 10 45%] 45% 48 140] 5 Apr cae | Of-------<=- 15°596;000 . $235 830,000 
Food —— srs oom...--10| 453; 6 66 | ws 5% Apr June ~~ lees sete — 088,000 
| Gennes Pao eA ge 7% on Hy 1,608 18% Aug 19% Mar we $50,742,000 —_— ide monthly survey 
-MeBean ee oe 114 15% Totals _-_-..- tion-w 1 Home 
Gladding-M Co Led.....%}_.. 18% 18% 162) 11} Apr 140 Jan rt of a na the Federa 
Golden State hh i 14 14 ' 500 89e July 23% Feb figures are pa ® f the year by mortgages 
! sg may h. F onghanee” pet sas | Kun te dee 17, May| ‘The fig he beginning o ed on recorded The 
Hale Bros Stores oes 1j---.-. 1s 18 ‘ 530} 12 Aug 55¢ Mar instituted at the They are bas ies excluded. 
Holly Developmen ay me et TE : 00 ¥en 20% Mar | 1D nk Board. : rm propertie 
Honolulu Oil vii ky Co.20}...--- 53e 55e] g rey 15 Aor 45 June | Loan Ba less, with fa say: k notes 
Honotate Plantation Co. ene 18% 18% 38% Jan Feb 20,000 or ent went on to rter the Ban 
 promene ven Fy rg “gol "43%z| 435% 3% tam 2254 Apr tr: Mar Ah a a. figures for the — - the principal omer 
= Die la 24% "200 18% Aug ‘ the detai ders contin lume, the 
Preferred - - aft Corp..1} 244 10 1034 276| 11% Apr 10% July In reviewing iscellaneous len f the total volume, moved 
Magnin Co () comers] io% 10%] 4165] 9. Jan 5% ‘Jan individuals and misc ting for 35% o d loan associations ith 
Magnin & Co ( Machine-..5)-- -_-- 10% 10%] 500} 2.00 June 934 Jan | that i ge money, accoun ter. Savings an 1, as compared w 
March Caloul M Co Ine...10)...... 2.25 2.50 690} 5 Apr 12 July | of mortgag in the first quarter. 24% of the total, mercial banks 
Meier & Frank paeebicodcce 7% 7%! i1, 9% May Mar oportion as in counted for . tributed to com rted 
Mig Co com i)---.-- % 10 350 Jan} 28 _— lace and ac rtion attr ase was repo 
Menasco Fibres com 9% 10} 23% 5% Jan into second p . The propo tionate increase t for 
rn eee one 2. 26% 26%] # 125 3% May 2.40 Jan mn in the first quarter. largest propor 42,000 to accoun 
Natomas y inaae Oa.” 77ia sarees 4 4 ois 1.40 Apr 345 Mar | 22% in to 22%. The hich loaned $14,642, ith $9,579,000 in 
Hey A RO sie bee Ll we sel af Pop] 35% July | fell from 27% ings banks, whic as compared wi ining 7% 
Oliver beer t math oe 10} --- - - - 3334 3334) ¥2, 40; 31% Feb 1% July the mutual sav r’s recordings, ted for the rema } 
Pacific Gas & Elec com. .25 sais 34% Son eis aa fen 5054 ~~ ~ a, of the ~ Avo companies accoun 1 non-farm mort- 
> aenemon — Miawad 1,155 ne] 109% irst quarter. of all non- al 
He Ist feeaccce"a 50% 108% 10830 210 tei me oni t~ Seo quarter. sen snail die > len aa the Second Feder: 
Saute tes Ge as “l"-"sig] Bae 8 1a” alin” ag an Mie Riggins Foes + ths ending June 30: 
Pacifie Lig — 22 22 =22% 70| 114 Dp 15? ‘July f $20,000 or less, the three mon 
a. i60| 125 | 125 138 30/31 July} 60 Mar ace Leen Dank Divtriet, Se nt Aa bee 
es aapane ‘ re P 3 % «Jan Home ame : 
1 & Tel com 152 152 “% 80 ne 16 %4 y 
n Preerreds nn ----100 ass | x le 100] 2.10 June 133 San che ona $43,152,000 24 
RE&RCo oy a a 2.50 2.50 505] 6% Apr 108 June 15,728 29,640,000 22 
Rayonier we Co com..1}....-- 7% TH 10} 100 | Jan 7% Jan nd others. - ~~ --- 9,125 27,974,000 12 
Republic Pe com... a «----- 10414 108 in 1.9555 5° Suen 32. Jan elec tin Associations 6,900 “eae 7 
Richfield fser A._.1 "BY 5% "100! 26 19% Jan | savings | banks..........- 3,674 8,576, 
Roos Bros pre tical Co_..1 30 ©6330 110) 11 Apr 34% June | Commercia _ a 2 1,293 100 
Ryan Aeronau ‘keg Se 14 14 320s Jan Jan | Savings banks. -- EET 123,984,000 - 
} tae bth ES 5 in te a) Bele 33% 1 ose 10% Apr at July | Insurance compan 36,720 : 9.5% increase in the 
pp ey Pt Se 4.3 "13% it rit: " 20 9552 pm a 2954 4 Total - ----------------- District compares bye - oti character, wtih 
acific Co_..-1 saa 14| 1,459 e|  36e Second Dis dings of s ith mortgage 
Spring Valley Go Lid. |. "200 25e| 11000] “ise June 14% Jan tivity in the See rtgage recor mpared with | the 
Spring On On nttnia-o hase 20e  25e "2101 10% Aug 95% Jan Acti f nation-wide mo $1,014,673,000 as co analysis of 
—— 7 —— Si, , In the ] n 
Standard idated Oil...1]_. 10% 10% 10} 90 July 7% Jan | octimate o volume totaling first quarter. vings and loa 
Texas Consol d Ol com. -10 nocece 90% 90%) | 168} 5% May 55e Jan econd-quarter v 71,000 in the fir as a whole, savil for 31% 
Tide Wat Ass’ ~----*|---2-- 5% 5% 3°703 l6c Aug 19% Jan *® lings of $783,471, for the country in, accounting fo 
en sees tones il....| tee ize] 3° 16% June Jan recording rtgage funds fo rtionate gain, ster. Mortgages 
Rener tact 2 a 16% ass 420 Pt re i734 July ee eee the ey in the aed from mg “ 
Tre f Calif... .25)------ 11% 670 9 JaD | associati compare lenders reial ban 
Union Ot! Co o Corp....5)---.-. 15% 16% 379 6% May Jan total volume, as d miscellaneous d for by comme d sav- 
Sipeenal Goan ete wi 5| 280 Apr 19 Jan | of to individuals an rtion accounte rovided 9% an 
Crevernsl Consel Of = 5 eo=--- 296 296 10 11% sn : Jan placed Pe total, and the o eaieae pear sen pth the figures for the 
Wasson Bk & a 12%) 12% 34 —— 58% Pr from 26% to fe @ in both quarters, 
Wuseehte Bova Geen seat ta nonows os % Apr) 31% Mar ag hae 3% ~ oe. ting 
Yosem 1 30 Mar | i ; thole. — ittin 
La 313 100 11% July 170 Mar ee eae P Amendment Permi s in 
netlean Factors cap..20|..... 16635 10634] 400] arse Pf OR ing Corporation’s Between Member 18 
am Rad & sl & Tel Go-i00| _~~- el G35 bss “2is] aig “Ape 36% Jan | Stock Sore o bier gy emg pes Beng ° neton ae 
Tel Deol] 55e] 26% May lemen eco orpo- 
Bridge (Del) .- a24% a 100| 27% 8% July Settle ities to k Clearing 
Amer Toll Min..60/-_..... a26% a27\% 10 8% July 8% Jan li sted Securi f the Stoe Exchange 
Atch Top & Banta Fe. i00|...-.- “in “4u| 1331 8% June 294 Feb Unili day, President o York Stock the 
Atch Top & Sa emt, wlll bona ‘4 i ee Apr 3% Jan R. Halliday, s of the New ndment to 
Atlas Corp = of Del...3\.2... wer {> eer a Al ely — Aug Isaac formed member ly adopted ame he delivery 
Bendix Aviation Cord._28|_~_-—- 6 im 3 ae 9. Feb | ration, infor t the recently ovision for t of 
theo. 1 134 4 4 67 5% Aug 6% Mar Aug. 10 tha hich makes pr Corporation, Z 
Cuaedion Panne ns ~--25}-.- = - ab aby 10} 4 Jan 33% Aug pe rules, Ww. k Clearing ities will 
~ 7 n ’s the Stoe . d securiti 
yma he EE eee 5 5 S| 3! 4m Sm 4m oratio t, through in unliste wn, an 
Cities Service Packers..*|---_.. 31% 32% 7] 7 Aug 74% Jan pos settlemen members i this known, 
bia River Packers. .* 324 1,06 A : ween making 
Cons Edison Go of N ‘hee’ Shane bu bxl S80 st? Oe aris is | senmonetions bet Aug. 16. In cakes 
woe oes Ra saaee 3534 | on ne 12% effective tock Exchange ious between 
Curtin Wright aerre-<a ---- *On 9% i< ts, Apr) @% 3 | become ment by the S is to extend thee re hereto- 
- yoy” aS “ah unce peration ies whic 
Co 5}_- iBnasnl ae Mar | anno ditional o ed securities and some 
Bond & Share *| 36 . 4 20} .- Aug| 27 f this ad in unlist members 
jo THN com__*]_.__.. on ais - re Mar — = The perpen here nenes oy transactions between 
Goodrich (B sy paecalt cosece a3.00 43.00 300 5% July 52% Jan | members available, since 1 shots ‘ n in these 
Hobbs Battery Oo 4 ~=--- a 6% 64 40) 52% jas 87e Jan | fore — in the financial dist this amendment was give 
Ho d Mines. .1)__._.- a48 5 @ 412 280 July | 15 ban to this a 
Idaho-Marylan Canada. *|__---- l6e 17e 9} 1.50 Apr Jan . ference 
Nick Co 17e 5} 1,98 40% Previous refers 5. 
Hine Bet crcpot Amo 33 3%4| 083% 036% 360] "2% Aug Iée Jan iumns July 15, page 335 Facilities Avail- 
--- 1 ————— ; 
Italo Pet o Corp com..*| a3 75| 2.75 3.00 1,550| 10¢ June 55% July | co . kes Its Fac ena 72 
Kenn Copper —esainagar 5} 2 lle Ile "256 44% Apr 6% Jan ration Ma f Transact on 
Miamenoen?7- por a 3s| 300| “Bk deme 19% Feb Clearing Corpo Settlement o 
MJ&M& ab as Co.*| 250% 3% 3% 430} 13% Apr 25% Aug | Stock Members for y 
aad New 
Peay: & Copper. - -6|.----- 104 16% 101 a3 yo 2644 May 5 fone Unit Stocks tion, subsidiary of a 
es eee Bh ------ a , en- ra ’ tha 
Nortb Co.com 10} __ 4%| 19% 19% 28] 1.75 Jan 48 Feb ring Corpo Aug. 4 ’ ion 
Sats Guner Oo Lat can wel idic aad waa 4% Jan! he Stock ‘Clea announced on f the Corporatio 
paw De fp RY 35 34) tol “3 “Apel “dsc San 4 Exchange, facilities o f trans- 
Pacific > Homan ae 1 0 "333 3% is "RS Mar "23% — York cant to members, aes for the ave me ges trans- 
een pe ten So a. ° 1% al7s 19 a Apr| 8% yep | added se ble to its mem ks, beginning w 
teary de Cons 1. poe gts Be 111 % Feb| 6 Fe ill be availa re unit stocks, 
Pennayivante eR pean *| a3 “au “aul 300) 4 jay] 2654 gen | Wilt be avabianie to it 
Riverside Cement Co A. ol "Big] 5 Bia O71] 23:4 ‘desl sesh Ane re ions due Aug. 9. 
Riversi Wall Bd com. 17 17% 1,071, 23% Jan 29% July | act al —————SSS)>S>S>S>S>S>S>S>S>SF~_SS_L_S_EE = 
pocnemy Rady bl ““gaxz| 2836 asi 7 al ae — 
MEAT re 
544 % pref______..- — 
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Canadian Markets 


LISTED AND UNLISTED 




















Montreal Stock Exchange 
Montreal Curb Market 





Service on all Canadian 
Securities. 


Greenshields & Co 


507 Place d’Armes, Montreal 























Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Aug. 11 












































Provinee ot — Bid Ask ;,Provinee of Ontario— Bid , Ask 
Thenasicven 11948] 63%4/ 65 Dinsinnaicd Oct 11 110 {110% 
O2Be coved on 11956; 62 63% Bocvccced Sept 15 1943) 115%{|116% 

Prov of British Col Gaevcesou May 122 {123 

i Nasal a inde July 121949) 105 |106%!| 4e......-.Jume 11962] 110 /|111% 
Sal Oct 11 103%|104%|| 4}4e......Jan 15 1965) 116%/118% 
Province of Manitoba— 3s..--..July 151953} —_.../100 
NS snes Aug 11941) 97 | 9814/|Provinee ot 
bob andl June 15 1954; 06 97% Me......Mar 21950) 110 ‘111 
pubnenwe 2 1959] 96 97% SS | 1958; 108 |109% 

Prov of New — 4s...... May 110961) 112%/113% 
44s...... Apr 16 1960) 108%/110% 
4}4s.....- Apr 15 1961] 107 /|1084|| Prov of Saskatchewan— 

Province of Nova See June 15 1943) 82 84 
4}46....-. Sept 16 1952) 109 |109% 5}s......Nov 16 1946| 83 85 

seine dpenebel ar 11960! 116 Pre eat aeeadd 11951; 79 81 
Railway Bonds 
Bid \ Ask Bid | Ask 

Canadian Pacific Ry— Canadian Ry— 
4s perpetual 71 72 4}48.....- Sept 11946) 95%!) 96% 
Oh. snesont Sept 15 1942; 10134|102% Gh snsianen Dec 1 1954) 92%} 94 
446....-.. Dec 151 90 90% 4s......July 11 83 8414 
cian ance July 11944) 113% 114% 

Dominion Government Guaranteed Bonds 
Bid | Ask Ask 

Canadian National Ry— | Canadian Northern Ry— 

4}48...-.-.- Sept 11961) 114%)115)| 6}4s......July 11 12234/123% 
4%s...... June 15 1 118 j118% 

spoemed Feb 11 116 {1164}|Grand Trunk 

batpateabal July 1 116 [116%)) @e........Jam 1 1962) 110 /|112 

apes eo cnencias July 11 115% j116% 3e........Jamn 11962) 99 /|100 
| ~--Oce 11 11924 /119% 
Siiseinu cena Feb 11970) 119 ‘119% 
Montreal Stock Exchange 


Aug. 5 to Aug. 11, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Alberta Pacific Grain A..*}...... 2% 2% 25 1% May 3% July 
ma Steel Corp...-..- 2 OSS 104 10% 110} 6% Apr) 14 Jan 
Se 74 74 100] 51% Apr| 74 Aug 
Anglo Can Tel pref ----50 san iene 48% 48% 30| 47% May| 50 Jan 
Asbestos Corp....-....-.- 23 23 23% 1,886] 19 Apr} 28% Jan 
Associated Breweries- ... - ., ory 16 16% 165} 14% Apri 16% June 
Assoc Breweries pref... 100)..._.- 115 «115 10} 112 May} 115 Feb 
Bathurst Power & Paper A* 5% 6% 545 5 Apr 8% Jan 
Bawif (N) Grain........*}....-- 105 105 110 50c Apr} 1.50 Jan 
0” i0 2 RE 15 15 5} 15 Jan} 15% July 
Bell Telephone... ...... 00} 175 | 174% 175 361) 166 Jan}; 178 June 
Brazilian Tr Lt & Power.* 8 7% 8%! 2,241 7% Jap| 12% Mar 
Col PowerCorpa.*|...... 27% 28 325| 22% Jan} 28 Mar 
Pg PETES AIR _ Se 2% 2% 230 2 Jan 3 Mar 
Bruck Silk Mills. ........ * 3 3 3 80 2% May 4% Jan 
Butiding Products A (new)*| 18 18 19 785| 14 Apr} 19% July 
Bulolo Gold Dredg ng ---- 23%| 23% 23%) 1,000] 23 Apri 28 # Jan 
Canada Cement.........*|...... 7% 7M 255 7 Apr| 10% Mar 
RS ido inacaiadnd 9544 97 152} 89 Apr} 102 Mar 
Can North Power Corp...*| 16%} 16 16% 195} 14% May! 18 Mar 
p (mew).*| 1.50) 1.50 1.70 421; 1.50 Aug 2 Jan 
5% preferred........50)...... 8 8 92 7% Jan| 10% Jan 
Car & Foundry .* 9 8% 9% 330 7% June} 18 Jap 
tipatonetacecesh 19% 19% 80} 17% June} 34 Jan 
poncece *| 17 17% 19 1,245} 10% Jan} 20 July 
, rr 100} 110 109% 110 75| 98 Apr} 111 June 
Cndn Cottons pref____- ge 104 104 30] 101 Jan} 105 Jan 
Canadian Indus Alcohol..*|______ 1.90 1.90 300 1% Jan 2% Fed 
. | 1 _ aaa 1.80; 1.80 1.80 35} 1.25 Mar 2% Jan 
Canadian P: Ry....25 3% 3% 4%) 2,915 3% Apr 6% Jan 
Cockshutt a 6 6 100 54 Apr 8% Jan 
Consol M &Smeiting 5) 43 43 4544| 1,124) 37% May| 61% Jan 
Crown Cork & Seal Co... */_.___- 28 28 95} 21% Jan) 29 #£«July 
Distillers wesuet 18 18 18% 245) 16 Jan| 20% Mar 
Dominion Bridge........ 27 27 7 155| 243% Apr| 37 Jan 
Dominion pref....25)...___ 18% 18% 60} 15 Jan) 19 June 
Dominion Glass. ...... 114 114 114 20; 108 Jan; 115 Mar 
. .,,, 155 155 155 2} 150 Jan| 162 Mar 
Dominion &CoalB25} 10%] 10% 10%! 3,110 7% Apri 12% Jan 
Dom Tar & Chem ....__ *| 4%1. 4% 4% 120} 4 Apri 7 # Jan 
aiden min abaenastp 100]......] 85 87% 60| 77 Jan} 80 June 
__ peepee Oe 3:% 0 oe rr ee 
Se ee \ Apr ar 
Dominion Stores Ltd_...*|______ Sue if ae 5 Apr “” 4 
Ss eee 0 5 9% Apr aD 
ats tenant Coup, -° 1.10 aoe 1.10 25 50e May 1.25 Mar 
Fam we lescese % 23%/ 6,010] 19 Mar| 23% Apr 
Foundation Co of Can. .__* 9 9 9% 210 7 Mar] 11% Jan 
mapbaned Mekaéon 15 15 220} 11% Jan| 16% Mar 
_ eeperenens Bese Bir By BR i SS - S 
IE LL Ser, an ar 
General Steel Wares... -__ * 5% 5% 5% 665 5 . Apr 8 Jan 
_ _ , fee 100 65 65 30] 60 July} 82 Jan 
Gypsum Lime & Alabas__*|._____ 5 5% 180 3% May 6% Jan 
winiehedunhde & 30 30 30 25| 30 Jan| 32 Jan 
Howard Bmith Paperz...*| 1ix| 113 toi] Sho] 13% Apel 1534 Ju 
isn 2 31 10 an Mar 
—e pie eeweoen oe oe Ey ~ 1379 
udson Bay Mining.....* % 
Imperial Oil Ltd........%' 15 15 









Montreal Stock Exchange 



































Friday Soles 
Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Sh res Low High 
perial Tobacco of Cua, s 16%| 16% 16%} 3,125 15% Mar! 16% July 
\ ied eae = — Brett. 7% 7% 200 7% June 7% Jan 
Industrial Acceptance- - - . 31 31 31 10 28 Apr 33 Mar 
Intereolonial Coal _---- ido soepedl 45 45 5| 50 Mar) 55 May 
Inti Nickel of Canada....*| 484); 48% 50 2,174) 42% Apr) 56% Jan 
Internat Pet Co Ltd....- °| 22%) 22 22% 930} 20% June} 27% Jan 
Intl Power pref__-.--.-- SS sdk de 73 73 19} 74% June; 81 June 
Jamaica P 8 Co pref_-- 100 sauers 133 «133 30] 129 Jan! 133 Aug 
Lake of the Woods...-.-- 17%| 17 18 460} 13% Febj 21 July 
Laura Secord -.---.----- 3 aed 13 13 50} 11 Apr} 13% Jan 
NS SESS | De 7% 8 125 5 Apr 8% Aug 
Lindsay (C W)..-..--.---- * 4 4 4 5 4 Jan 5% Mar 
Massey-Harris_........- . 4% 4% 4% 275 4% Apr 7% Jan 
ceColl-Frontenac Oil... .*) -.---- 5% 6 = 5% Fep 7M Mar 
Montreal! Cottons pref_100| 100 100 =100 100 Apri 100 Apr 
Mont LH &PConsol....*| 32%| 32% 32%) 3, 034 29% Apr; 33 June 
Montreal Telegraph....40| 54 54 54 53 Aug! 57 Jan 
Montreal Tramways... 100 ER 66 66 26 66 Mar; 70 Jan 
National Breweries. ...-- 40%; 40 41 2,635} 38% Apr) 43 Mar 
En thithogss« 2 3 sanwes 44 44 95) 41% Jan] 45% Feb 
National Steel Car Corp--*}------ 48% 50 280; 43% May; 61 Jan 
Niagara Wire Weaving --_-*|------ 17% 17% 5} 16 May] 22% Jan 
Noranda Mines Ltd_...-. *| 824%| 81% 83 3,009} 70 Apr) 83% July 
Ogtivie Flour Milis.....- %| 26%) 26 26% 500; 23 Apr| 29% Mar 
ROE... cnccnuuns 163 163 163 1) 156 Mar| 163 July 
Ottawa L. H. & P. pref.100) ------ 100 100 5| 99 May! 102 Mar 
EERE SS. SAGE: _ a 42 42 65} 38 June}; 42% Feb 
Power Corp of Canada-.--_*| ------ 9% 9% 1455 9 May) 12% Jan 
Frise Bees & Co 14d ar *| 10%] 10% 11 360; 9% Apr) 19% Jan 
bec Power........-- 16%) 16% 16% 422) 16 Jan; 19 Mar 
Rolland Ne Voting tr..j..-.-.- 8% 9 135 6 Mar 9% Jan 
Rolland Paper pref __ ~~ 100) ------ 94 o4 10} 92% June! 98 Jan 
Sequence Fou pett....50e peninée 106 %4 106% 51} 103% Apr] 107 Apr 
Lawrence Corp.......*|------ 2% 3 320 2% Apr 4 Jan 
ae RS hers: 10% 10% 55 7% July| 15% Jan 
St Lawrence Flour Mills-_-_*}.....- 22 23 125; 18 Jan} 24 July 
St Lawrence Paper pref.100/ - - - - - - 29 29 215} 21 Apr| 42 Jan 
Sha W & Power..*| 19%} 19 19%| 1,247] 18% Apri 22 Mar 
Sherwin Williams of Can__*}-...--- 12 12 70} 10 May| 14% Jan 
DE, nccccnanine RR 110 «6110 14; 110 Jan} 110 Jan 
Southern Canada Power_-_*/_....-. 11 11 25; 10% Apr) 12 Jan 
Steel Co of Canada.....-. %| 73%| 73% 7 395| 67 Apr} 77% June 
ia. di cedumiwineoad? 18% 18 18% 155} 18% Aug 1834 Aug 
United Steel Corp......- Oh cdnat 4 4 275 3% July 7 Jan 
Wabasso Cotton....--_- , Re: 18 18 10; 12 Apr; 18 July 
Western Grocers pref__100)..-.-- 105 8105 20] 104% June} 105 June 
Winatoes Electric A..... ~ aoe 1.50 1.50 625| 1.50 Mar 24% Jan 
eb Ae SR ae * 1.50} 1.50 1.50 96} 1.50 Aug} 2.00 Jan 
Preferred Bo SRA OME 100 7 7 7 30 7 Apr} 10 Mar 
DE sknoackaannd _ Oe 8% 8% 130 7 Feb 9 Jan 
Preferred_........- SS 24 24% 133} 22 Apr| 24% July 

Banks— 

BEB.ccoccccess 100} 167 167 167% 9} 162 Mar] 167% Feb 
sudaqnnennne 100|}......| 167 167 55} 160 Apr| 178 Jan 
Montreal..........-<- 100} ...... 213 +213 74, 203 Mar Jan 
Nova Scotia. .... «----100) 301 301 301 31; 300 Apr} 310 Feb 
PEERS 189 189 189 73! 178 Apr! 193 May 





Montreal Curb Market 


Aug. 5 to Aug. 11, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low Htgh 
Abitibi Pow & Paper Co..* 70¢ 70c 90c} 2,145 50¢ May 2% 
6% cum pref........ ee 4% 5 480 3% June| 21% 
Aluminium Ltd. ........ _, RL 127 128% 137} 115 Apr} 140 
Bathurst P& PCoLtd B*| 2.00] 2.00 2.00 55 14% May 3% 
Beauharnois Pow Corp. --* 4% 4% 4%! 1,004 3 Jan 4% 
Belding Corticeili __.--. Dann aii 90 90 2}; 90 Aug}; 90 
Brewers & Dist of Vane___5)__.___ 4 4 10 4% Jan 5% 
Brit Amer Oil Co Ltd.... 21% 21 22% 1,852} 19% Apri 23% 
British Columbia Packers.*| 16%} 16% 18 574} 11 Jan} 28 
CalgaryPow6% cum prf100/______ 98 98 30} 95 Feb| 98 
Canada & Dom Sug (new)*| 27 26% 27% 350| 2534 June| 28% 
Canada Malting Co Ltd..*| 35 35 37 205| 32% Jan| 38 
Can Nor Pow 7% em pf 100} ____-- 111 111 12} 107 Jan| 112 
Canada Vinegars Ltd....*/_.____ 12 12 5} 12 Apr; 14 
Proferred.............. _, Seer 20% 20% 75) 18 Apr} 23 
Cndn Dredge & Dock... .*/_..__- 15% 15% 50] 15% Aug] 21% 
Cndn General Investm'ts_*|_____- 9 9 200 7% Apr 9% 
Cndn Ind 7% cum pref. “ i ae 174% 174% 5| 174% Aug] 174% 
Cndn Marconi Co.......1}_.___- 1.00 1.00 25 85e Jan 1.25 
Cndn Power & Paper Inv- : i a 50ce §8650¢ 66 50c Mar 75e 
OE Pe nknewes Tisesnaa 3% 3% 85 3% June| 4% 
Cndn Vickers Ltd_....-- a 2% 2% 40 2 June} 10 
7% cum pref_....... eioste 10 10 150} 10 Aug; 41 
Canadian Wineries. ..._. , see 3% 3% 25 3 Jan 3% 
Catelli Food Prods__..-_. * 914 9% 9% 50 6 Jan 814 
City Gas & Elec Corp____* 15e 15e 15¢ 200 15e Apr 1.10 
ag nny Alcohols Ltd_* 2% 2 2%| 3,630 1.50 Jan 2.50 
sadeencesénce 5% 5% 5% 20 4% Jan 5% 
Consolidated Paper Corp.* 4 3% 4%! 7,325 3% June 7% 
David & Frere Ltee A_.__*/__._.- 13 13 25] 11% Mayj| 17 
DOLE sc ARES ,, ree 1.65 1.65 120} 1.25 Jan 2.50 | 
Donnacona Paper A..... bd 3% 3% 3% 150 3 Apr 5% 
SRP ARIEL eR 3 3 3 70 3 Apr 5 
Eastern Dairies7 %empf100} - . . - . - 2% 2% 30 2% Apr 4% 
pee 4 + 4% 705 334 Apr 6 
aimee 5% 5% 5% 700; 5 July} 10% 
Ford Motor of Can A....*)_..__. 20 20% 380; 17 Apr| 23% 
tar, Ang: voting trust__* 8% 8% 9 305 7% June} 17% 
In ity Baking Co_.100}-.._.-- 32 32 75, 25 Apri 35 
rf, OO PRET Meee 50c 410 45e Apr 70¢ 
Lake St John P & P__..._ *| 12 1l 12 35 8% May] 20 
—o Groceterias A_._.*}....-_- 26% 26% 25; 23 Apri 26 
A REESE, PE *| 24%) 24% 24% 20! 22% Jan) 23% 
Mackenzie Air Service... 50 50 50 100 50e Jan| 1.05 
MacLaren Power & Paper 10 10 10% 170 9 Apr) 15 
assey-Harris5% 100; 40 39 41 545, 29% Apr) 60% 
MeColl-Fron 6% om pf.100} 88 88 SS 153} 83 Feb; 94 
Meichers Distilleries pref 10 5% 5% 5% 50 5 July 6% 
Mitchell (Robt) Co Ltd__*/...__- 9% 9% 25 8 Apr} 16% 
Mtl Refrig & Stor vot tr__*/_...-- 50e 50¢ 10} 1.00 Mar; 1.00 
i nandpnh mae _ 11 ll 10}; il July| 12% 
(ARTE eee: 40% 40% 100' 3834 May' 40% 
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Montreal Curb Market 


Toronto Stock Exchange 





Stocks (Concluded) Par 


zn 


Week's Range 


of Prices 


Low High 


Range Since Jan. 1, 1939 





Stocks (Continued) Par 





Sou Can Pow6% cm prf100 
United Distillers of Can_-. 


Walker-Good & Worts iis ¥ 





Mines— 


Mclntyre-Porcupine 
MeWatters Gold__..___- * 


Perron Gold_........... 


Shawkey Gold_......__ 1 


Consolidated_...1 
Teck-Hughes Gold Lt...1 
Towagmac Exploration._1 

- 


Ventures Ltd 


O1l— 


Anglo-Cndn Oil Co 
Brown Oil Corp. ._...._- 
Calgary & Edmonton_-_-_. 
Dalhousie = ED ania ofaix 
Home Oll Co...........-. . 
Prairie Royalties Ltd_ -25¢ 
Royalite Oll Co... ....-- 


Aldermac Copper Corp...* 
Beaufor Gold........--- 1 
Bouscadillac Gold Mines_1 
Cndn Malartic Gold © 
Cartier-Malartic Gold_...1 
Cent Cadillac (new) 
Century Mining.........-. 
Cons Chibougamau 
Dome Mines Ltd_......- 





101 101% 


104 104% 
7 7M 
44% 4% 


111 112 
50ce 50¢ 
1.00 1.00 


44 45 
204 





3le 33¢ 
lle 12¢ 
6¢ 6c 
75e 75e 
3e 3e 
20ce 24¢ 
19¢ 21%e 
17¢e 20 %e 
32% 33 
2%e 2%ce 
2.63 2.75 
1.10 1.15 
5.55 5.65 
54c 77e 
32c¢ 32¢ 
4c 4c 
3c 3c 
1.48 1.48 
41% 42 
2c 2%c 
4.75 4.85 
58% 59 
54c 3=60¢ 
30c 34c 
6le 6le 
2.00 2.20 
2.10 2.34 
5e 5e 
2.15 2.20 
1.50 1.50 
1.90 2.00 
4.65 4.65 
1.80 1.80 
1.55 1.55 
4c 4c 
2c 2c 
1.84 1.84 
2c 2e 
1.00 1.07 
1.15 1.18 
4lce 46 
50e 59e 
80c 80c 
4.20 4.25 
35e 35¢ 








90c 90¢ 
22c 22¢ 
1.70 1.70 
36e 36¢ 
2.06 2.15 
22c 22¢ 
34% 35 


20 34 














Toronto Stock Exchange 


Aug. 5 to Aug. 11, both inclusive, compiled from official sales lists 








of 3 
Low High 


Week's Range 
Price 


Range Since Jan. 1, 1939 








preferred 
Afton Mines Ltd 


Barkers 


British Columbia Packers_ 
British Dominion Oil 











75e 90¢ 
4% 5% 
2%e 2Ke 
20 21 
30e 35¢ 
10% 10% 
7e 7e 
90e 93e 
2.35 2.35 
12%e 14\%e 
6e 6%e 
2.44 2.58 
8 ke 9e 
25e 28¢ 
214 216 
301 303 


16% 16% 
l3e = 13e 


37%ec 43¢ 
21 ke 22\e 
8.90 10.25 
2k%e sxe 
9 


— 
rho my oe 


. 


3 sSeS825ea2 


Bout 


Canada North Power-...* 
Canada Permanent. ___10U 
Canada Steamships______ 
Canada Steamships pref_50 
Canadian Breweries... _ s 

Preferred 


* 





Fm Dredge........ ° 


Cndn General Electric. _50 
Cndn Industrial Alcohol A* 


Canadian Malartic._____ ° 
Canadian Oil pref..... 100 
Ce Mitnd. tbat coaeeky 
Canadian Wallpaper A...* 
Canadian Wine........- 
0 FETE ES 1 
Carnation pref _._....- 100 
Castle-Trethewey __..... ] 
Central Patricia. ......._ } 
Central Porcupine. -______ 1 


Chesterville-Larder Lake_1 
* 


| SL aE * 
Commonwealth Petroleum * 
SR ankdsscusatoos 
Coniarum Mines....._.. ® 
Consolidated Bak --* 
Consol Chibougamau. - mate 
Cons Smelters.......... 
Consumers Gas....._- 100 
Crows Nest Coal......100 
Darkwater............. 1 
Davies Petroleum. -__.._- ® 
Denison Nickel Mines.__1 
Distillers Seagrams______ * 
Dome Mines (new)... -- ® 
Dominion Bank ......- 100 
Dominion Foundry... ° 
RE 100 
Dominion Steel B_..... 25 
Dom Stores. ........... 
Dominion Tar.......... ® 
Sy, ae 100 
Dorval Siscoe. .......... 
Duquesne Mines. ....... 1 
East Crest Oll.......... » 
East Malartic._......... 1 
Eastern Steel. .......... * 
Eastern ‘yegarpatn pref..100 
Si ncas shun edwin 
Equitable IMS ccoséuces ~25 
Falconbridge. .......... ° 
Fanny Farmer. .......-. 1 
Federal-Kirkland........ 1 
I ated ik hvac he aes 
Fi -Bissell pref.....100 
SG his oadbbconciintins ° 
. 
Gatineau Power......... * 
| eee 100, 
DS cbidbnousecsad ° 
GEM ckcndnncees 1 
REET: S87 1 
a ea eee * 
Goldale Mines........-.- 1 
SOROS Bs wevccudcasted 1 
Goodyear Tire & Rubber. * 
eR 50 
Graham-Bousquet....... 1 
Granada Mines........- 1 
CERNE. vadtsodscccen s 
GS WUs dcboncbaatan ° 
Gunnar Gold... ...--...- } 


Gypsum Lime & Alabas..* 


Halcrow-Swazey ........ : 
a ee 
Hamilton Theatres pretio0 





i 
Hudson Bay Min & 8m._* 
Bee Ascaddénceccetétad ° 























Bx 


Imperial 
Imperial Ou. inns gahesé 
Imperial Tobacco 
RERSTERIR. «accestsonece 
Int] Metals A 
Inti Metal pref 

A preferred 
Intl Milling pref 
International Nickel 
International Petroleum 
Island Mountain 
Jack Walte -.....-...---- 
Jacola Mines.....------ ; 
J M Consolidated - ...-.- 1 
Kelvinator ....---..---- ad 
Kerr-Addison .........-- i 
Kir Denottinaece 1 
Lake Shore.....---.---- } 
Lake Sulphite. ......-...- ¢ 
Lamaque Mines. ...* 
Lang & Sons. .-...-.--.--.- ° 

adillac.......-...- 1 

Laura Secord (new)... -.-- 3 
Lava-Cap....--- peebess 
Lebel Oro ap aaa e ae P : 
Legare pref..........--25)------ 
Lelteh Gold. .....--.--- Mecanea 
Little Long Lac.......-- * 
EAR Bo cccccecescess * 

B wee ebcebsbsteasdes * 
Macassa Mines........-. 1 
MacLeod Cockshutt... 1 
Madsen Red Lake...._..1 

*No par value 





. 




















Range Since Jan. 1, 1939 
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Friday Sales Friday 
Last Wet's Range . Range Since Jan. 1, 1939 a Week's Range all Range Since Jan. 1, 1939 
Sale of Prices of Prices 
Stocks (Concluded) Par| Price |Low High\ Shares Low Htgh Stocks (Concluded) Par| Price |Low Htgh\ Shares Low High 
} 66¢ 65c 69%e| 9,500 43c Jar 75e May | Canada Vinegars___.__-- 4 aS 11% 12 30; 11 Apr} 14 Mar 
, Soe 1%e 2c} 6,500 %e May| 2%e July | Canadian Marconi_...... | SR 1.01 1.05 125 75e June| 1.25 July 
_, SERS 2.00 2.35 937) 1. Apr; 2.50 July | Coast Copper--_.__._-.-- ee nmite 1.75 1.75 100, 1.50 Apr) 2.50 Mar 
a » a ee 5% 290, 2% Apr; 5% Aug | Consolidated Paper .....*| 3%) 3% 4% 945, 3% May) 7% Jan 
SEE Bye Be} 1,000) 2%e Apr 7e Jan | Corrugated Box pref___100)_____- 25 27% 20} 20% May| 27% Aug 
, eae 4% 4% 455) 2% Apr 7% Jan | Crown Dominion ___._--_- aS 3e 3e 20 2c Feb| 3%e Apr 
100} 40 39% 42 435, 29% Apri 60 Jan | Dalhousie.__.......___. |, eS 35e 36c| 2,200| 35¢ Aug| 75¢e Jan 
_ ee SS 5% «6 780} 6% June} 7% Mar | DeHavilland pref_.___- Sivenwde 82 82 10} 70 ¥Feb| 90 Mar 
100} 88%} 88 89 112|} 82% Feb| 94 Mar | Hamilton Bridge-_._.__-- *| 100 100 «6100 300 80c June| 6.00 Jan 
_ ae 58% 58% 657| 49% Apr) 59 ##Mar | Hamilton Bridge pref_.100)_____- 30 30 39) 24 Apr| 35 Jan 
1} 1.26) 1.25 1.28] 11,965} 1.03 Apr) 1.38 May | Humberstone.___..____~ , AER 12 12 25) 12 #£=Aug| 15% June 
GREE l5e 15%c| 1,206 6c Mar! 20%e June | Langley’s pref___-_---_- 100} 20 20 20 16} 20 Aug) 25% Apr 
° 56c| 5544c 6le| 7,850) 38¢ Apri} 75¢ Jan | Montreal Power__._..__- *| 82%| 32 32% 335| 29% Apr| 33 . June 
ne 1.25 1.33) 1,225) 1.05 June} 2.05 Jan | Osisko Lake - ec Seppe 12e 12¢] 1,000 Se July} 14¢ July 
i} 1.02] 1.00 1.03) 6,500) 89¢ Apr) 1.45 Jan | Pawnee Kirkland..._._- aia 1%e 1%e| 3,000 %e July 2e Feb 
by 4%| 40 40% 35 Mar! 40% Aug | Pend Oreille__........-- 1} 1.40) 1.38 1.50} 2,300) 1.21 June} 1.95 Jan 
iicsnas 175 175 10} 155 May! 179 July | Robt Simpson pref_.-__- | MRSS 138% 138% 105| 115 Feb| 138% Aug 
| 7%el| The YKe| 27,900 6¢e June 20e Jan | Rogers Majestic A_.....- _ 2% 2% 25 1% May 3 Jan 
aS 1%e 1%e} 1,000 le June} 2%c Jan | ghawinigan-- ¥ * 19% 19% 19% 200' 18% Apr 22% Mar 
*| 40%| 40% 41 105} 39% May!) 42% Mar nm 
. See 5% 6% 655 4% Apr 6% Jan No par value. 
os ome BE I a ye 
eecen= 4 an 
se] 4 | a8 442 140) 43% May) 613 Jan Industrial and Public Utility Bonds 
papeod i 95 4 aD une .11 
il i630 16 18 360 65,070 l4e duly B1Ke Jan Closing bid and asked quotations, Friday, Aug os 
ol-aa7"| site 83 | 3,183] 70 Ane] ga. er | Apteibl P & Papette5s1953| 431] 4434 Power 5}4s.1951| 90 | .-- 
“4 3%e 4c} 2,000] 3%ec June 6c Feb | Alberta Pac Grain 6s..1946, 92 | 94 5s series B....-- 1952; 90 eon 
"sl @0e 7 ’ ; Pr Corp 58°73; 108 ..-||Maple Leaf M — 
‘| fl en on “ua 4 Brown Go Ist 5348 1946| 29%| 3034|| 234s to 38-6348 to’ 61 | 63 
--i1 Otol 2:00 220] 4.7961 2.00 Amel San AUS | Barns & Co fe..-.--. 1968} 37 | 38  ||Montreal Island Pr 5348°67| 104 [105% 
; 5 3 , Montreal L H & P— 
il"""aiel fon Shel a doul  gon Mae! 2:73 38” | calgary Power Co 5e..1960| 10434|10534|| 3346..-.-.-------- 1956] 105 |105% 
“| asel 4%e Sel 2601 1Ke danl be Aun Bread 68... Se eee HE (eaneneenenees 1973| 101 34|1024 
| 6%] 6% 6% 1323 4% . 7% June eens Se ee oe ty en Montreal Tramway 56 1941) 100 oo 
> apr: Gan aieel ait0ol aes May! ©7738 38" | Canadian Le & Pow 5s 1949] 101 | __-||Power Corp. of Can 4348°59| 1029<|103% 
*|"io2 | 101 10: ‘31 Canadian Vickers Co 66 '47| 57 hi tin dln Dee 1 1957| 104 |10414 
102 | tot Oe el savage! Seog ABE] 10836 48” | Consol Pap Corp— Price Brothers Ist 5s..1957| 89 | 90 
3|__2-15] 2-08 2.25 16.531) 2.08 Aus! 4.76 Jan | “Es ox-stock 19611 35 | 353\| 2nd conv deb 4s...1957| 81 | 83 
Retntodien---~ be ,5e| G00) 46e May) 16e Jan | pom Gas & Eles 634.1945] 96% 9734||Provineia [Pap Ltd 634s °47| 101 
DR peakiaow Mbbaeed 4% 4% 100} 4%e Apr 7e Jan | 5° Pa - D “-- 
ose ieee ~ a ee ee es RE Ne ~meaeaimonibaett "BP et Saguenay Power 4348 4°69] 106 | |107 
ihe mndbbwse 2c = 2c} 1,000 2e July} 7K%e Mar aOgesonenmerrese 46 series 106 |106% 
besoncee 1°45 1'os| 3'700| 1'as Jan| 9163 ZAP | Bast Kootenay Pow 7s 1942] 98 |100 gnawinigan W AF 43ge°67| 10416 104% 
pare gen is 18 "isl 16% Apel 40 den Dairies 6s... . 51 | 53 |/Smith H Pa Mills 434s '51| 103 (104 
$55 4-70) 4.205 3:49 Dene] 6.00 “sen Pract o oh 1980 0834] 98% ||Untted Grain Grow 56.1948) 90 | 92 
240 2-50; 1,810) 225 Apr 2.70 Jan | GOTO Pap Co lat be°S5| 79°*| 80 °||United Seours Ltd 6340 °63| 64 | 65 
M0'¢5 t'90} 2,150! ‘118 Aarl oS 45 Sue | Int Pr.& Pap of Nnd 5068 102 
: , x 7 ’ an --- 
oi eel snl teen i os eee renosl| 74 | 75. || aseceties An -* --1965| 70241 7134 
1.45 1 56 14,240 117 ‘Apr 1.76 Feb wocececoeecceoe= 1951; 35 | 36)4|| 4-5s series B..-.... 1965) f53}4| 54% 
i c ‘ c Aug an 
ive oo saa “ise a= oo * No par value ‘Fiat price. » Nominal 
25% 25%| ° 10; 22% Apri 28 May 
190° 19i’| 7708) ,ba8° May) Lie Jan | Operations of Bureau of Internal Revenue in Fiscal 
33083 118] 32 Apr| 44% Jan Year Ended June 30 Incident to Investigation of 
eg" a .. on = a Aug Income-Tax Returns—10% Increase in Returns Ex- 
1.77 1.99] 17698] 118 Jan| 203 Aug amined—Speeding up in Settlement of Contested 
a "ily shoes Ss acl ‘te ae | | Tax Cases 
' « c 
1.18 1.24] '800| 92¢ Jan| 1.25 june Secretary of the Treasury Henry Morgenthau, Jr., an- 
a oa Se on — 4 = nounced on July 31, results of the operations of the Bureau 
2.50 2.75 55| 1.50 July} 2.75 Mar | Of Internal Revenue during the fiscal year ended June 30, 
é* éut fo = 4 ees 1939 in the investigation of income-tax returns and the 
114 120] 2,805 ‘aoe es jan | Settlement of cases contested by taxpayers. The number 
4le 45¢) 4,050} 37e June} 80c Jan | of income tax returns stibjected to investigation during the 
soe bhcl ag'onel 43300 Jule! tas dep | Year was 490,673, compared with 444,448 returns investi- 
140 140 150} 1.30 Aug] 3.50 Mar | gated in the fiscal year 1938, an increase of 46,225 returns, 
Tl od a 5 ae ja, or 10%. The number of income tax cases closed during the 
73% 73% 10} 65 Jan| 75 June | fiscal year 1939 by the assessment of additional tax was 
ose aes = cy = . — 241,042. This compares with 213,707 cases closed in the 
‘Se Se] 1,000| 5%e July| 14%e Feb | preceding year by the assessment of additional ao an ~ 
80e 85e} 1,600) 75 June} 1.01 Jan | crease of 27,335 cases, or 13%. In announcing the results 
3% 3 : ‘ .G 
330 340| 1.7801 975 Aorl 3°55 Jan | Of Operations the Treasury said: 
Hy = ly 20} 11 A 12144 June The amount of deficiency income tax assessments on returns closed during 
52 ar; 54 June | the fiscal year 1939 was $197,640,069, exclusive of penalties and interest. 
Pg we —_— sbine P~.- = — This compares with $169,969,785 assessed as income tax deficiences in the 
1.80 1.85 900| 1.74 Apri 2.30 Jan | fiscal year 1938, an increase of $27,670,284, or 16%. The aggregate of 
16 «=—16 50} 10 Mar) 17% July | income tax deficiencies assessed during the fiscal year 1939 was larger than 
*. a "EA on yj uly »» —_ in any year since 1931, when deficiency assessments amounted to 
1.05 1.16] 6,070} 1.03 Mar| 1.65 Jan | $197,798,731. 
95% 95%) 2,500) 95 July| 97% July The number of cases closed during the fiscal year 1939 which involved 
14 «614% 354) 11 Apr; 15 June | refunds or credits to taxpayers was 64,533, by comparison with 58,707 
ces Py 1 = jy = PY 80 = such cases closed during the fiscal year 1938, an increase of 5,826 cases, or 
47¢ 47c "500 47¢ Aug} 1.00 Jan | 10%. ‘The amount of refunds and credits in the fiscal year 1939 was $34,- 
6.50 7.00} 3,418} 5.50 Apr) 8.25 Jan | 616,121 by comparison with $29,352,854 in 1938, an increase of $5,263 ,267, 
Se $3] 0) Hg] SE dee | or tas, 
ee bt 4 aan bt May| i5e Feb Inventories of unassessed back taxes were materially reduced during the 
3% 3% mer 2 Mar 3% Aug | year. The number of income tax returns for 1937 and prior years in process 
4c 4c} 1,500 4c May| 8c Jan | of examination and review on June 30, 1939 was 145,730. This compares 
ost ani 7 an a oase ba with 226,319 returns for 1936 and prior years in process of examination and 
ie is 1,000 Me June| 1%e Feb | review on June 30, 1938, a reduction of 80,589 returns, or 36%. 
2%e 3e} 2,000! 1%ec July 5c Mar The number of examined income-tax returns involving adjustments not 
3e 4c} 2,000} 3%c July} 8c Jan | agreed to by the taxpayers and pending action by the Bureau and its field 
i a ol ost eo —_ 2. — offices on June 30, 1939 was 43,984. This compares with 46,272 adjusted 
“o 7% 56 of Aug HY Mar a without taxpayers’ agreement on June 30, 1938, a decrease 
12e 4c] 7,700 9e Apr] 18%e Jan The numbor of income and estate-tax cases pending before the Board of 
8.00 8.10) 5,655) 7.30 Apr} 8.90 Mar 
4Ke 10000] 4% Aug 9e Mar | 22x Appeals on June 30, 1939 was 6,574 compared with 7,414 on June 30, 








Toronto Stock Exchange—Curb Section 


Aug. 5 to Aug. 11, both inclusive, compiled from official sales lists 




















"ton" Week’ yy Stnce J 1. 1939 
3 Range} for | Range lan. 1, 
Sale of Prices Week 
Stocks— Par| Price \Low Hitgh\ Shares Low | High 
Pn ocinaddnddkineat _ 1% 1% 25 1 A 3 Mar 
Brett-Trethewey........1| le 7 ine 4,500 Hyd July 3%e Feb 
Ee 3 60|} 3 Aug 4 Jan 
Canada Bud Brew___.._- OO id 4% ‘x 3% FJ 5 Apr 





1938, a reduction of 840, or 11%. 4,854 cases were appealed to the Board 
during the fiscal year 1939, compared with 4,912 during the preceding fiscal 


year 

The results show a es | up in the settlement of con- 
tested tax cases, the ury’s announcement said. The 
settlement machinery of the Bureau was completely re- 
organized d the year under the direction of Commis- 
sioner Guy T. Helvering. Reference to the completion of 
this reorganization was made in our issue of May 20, page 
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Quotations on Over-the-Counter Securities—Friday Aug. 1 












































































































































































































































New York City Bonds New York Bank Stocks 
Bia | Ask Bid | Ask Par 

a2%{s July15 1 97% Bank of Manhattan Co.10) 16%| 1734||National Bronx ---50 

ae Jan 11 101% Bank of Yorktown..66 2-3} 40 | 45 |/National City__...... 12% 

a3s Feb 11979 101% Bensonhurst National. __ 75 |100 ||National Safety Bank_12}4 

43s July 1 1975 105 

Bier i ate — ce ee 1,05 Rem, Bashan on 

‘ov 1 1954...... ee N 100] 170 3176 |\Peoples National....... 

si 1 iosaclion ational..100) 170 {176 Se semen 50 

@3 4s Jan 15 1976.......- 106 }4| 108 Fifth Avenue_._..____ 730 

a4g May 1 1967__.....- 11234]113% First National of W ¥--100|1825 1865 ||Sterling Nat Bank & Tr 25 

@4g Nov 1 1958.......- 13 14% ||a4s Nov 1 1957...-----| 119%4j121 | Merchants Bank_..... 105 Roya ee 

a4g May 1 1959_.......| 113%]114% 

si Ba? tage] Hist 

a4{s Sept 1 1960..------| 117%|118% 

Shida ae 1 1008. 117 4)118 New York Trust Companies 

Bid | Ask Par, Bid | Ask 

mw hd of New York....1 ae e. es : by 4 
ccadinannelll | 54% {|Guaranty.......-.... 

n Bronx County INLET: 7| #+4%| 5%ilIrving....--.......... 11Mj\ 12 

New York State Bonds | =| Bronx County........ foo] ais] 773] Seen iooists “| 
Ask Bid | Ask WITS... - = 22 nn nnnn= 

Re rnscccmananiill 2210 hess 1||Worta War Bonus— Central Hanover... .... 97 4] 10034 

36 1981. = - --—--------- -| 02.15 less 1 4348 April 1940 to 1949-- 01.25} -.-- | Seemeaes Beak & Tram.18) 4634) 67% Manufacturers ...-.---- oe) 45 

Canal & Highway— way Im Trust.......---50) 45 | 50 || | Preferred....... cones 

mendes Saeergareee al 8,| locates Tas este Wy 183 | <-> | Soammmtnae €Hi-t 13 Lae] nO rhe 

Canal Imp 4ssepan 1064.,| 14234| 22. . me ~~ | Cate Baek BE & Te...-80) 5434) S556 TT Me Guasnnten & Fe. Be ON) SNe 
Can & High Imp 434s 1965] 140 | -...//Barge OT 44s Jan 1 1945-| 11574) ---- | ponpire 10| 11 | 12 (|lUnited States...------ 10011610 !1660 

Port of New York Authority Bonds Insurance Companies 
amet | le Fa | | san Ou a ony] isd risers...) “tie] 
— ----10| 109 me Fire Security... 
Gen & ref 4s Mar 1 1975.| 1084}109% M&S)b....-. 0.80% | Aetna ...........-...- 10 prt: ro4s, , apres 18% on” 
Gen & ref 24 ser 3%8 65) 105%%4|106% 110%, --- | Aetma Life............ 10} 30134] 3234/|Ins Coof North Amer...10) 67%} 70% 
Gen & ref 3d ser 3348 °76) 105 [106 Agriculturai_.........- 25| 7814| 8014||Jersey Insurance of N Y...| 41 | 4334 
Gen & ref 4th ser 3s 1976| 102 |1023,||Inland American Alliance. ..... 10| 21%] 23%4|| Knickerbocker. ........- 9%} 10% 
Gen & ref 3}48..... 1977) 105 {106 d...-- 1.00 American Equitable... .- 5) 20%4| 22 ||Lincoln Fire..........-.- 2ui 2% 

George Washington Bridge 110%| --- Home.......- 1 7%| 8%||Maryland Casualty -.---- 3%) 4% 

4346 ser B 1940-53_M4N! 106 eid American of Newark...2%| 13| 14%||Mass Bonding & Ins_.12%| 56%| 5814 
American Re- -10) 42%) 44%)|Mi Fire 42 45 

American Reserve...... 10} 23%) 25% Merch & Mire Fire Now's 5 7% 8% 

United States Insular Bonds SETS ROR <n nnn | ee ‘ 

National Casualty ...... 27%| 29% 

Bid | Ask Bid | Ask | Baltimore American...2 6%| 7%||National Fire.......... 59%| 61% 

Philip Go - U 8 Panama 3s June 11961] 124 /126 Bankers & Shippers..... gl 94 || National Liberty.......- 7%\ 7h 
4348 Oct 1959......-. ey RI AIRS AT te SM SR | ~ “heated oe i00| 633 |643 ||National Union Fire....20| 131 [137 
4s July 1062........| 112%,114 wipe 4, Camden Fire.........-. 5| 20%] 22%||New Amsterdam Cas 13%] 15 
5s Apr 1955.......-. 101 {103 4}4s July 1952......---. 11834'120% | Carolina.............. 10} 26%) 28%||New Brunswick........ 30%| 32% 
ba 1952........ 115%|118 6s July ipas opt 1243.| 11134|112% | City of New York..---- 10| 23 | 24%4|\\New Hampshire Fire...10) 46%| 48 
6s Aug 1941_......-. 4108 4 |109 City Title,... .....- 6%) 7%||New York Fire.......... 15%| 17% 

Oman RF ---- 111%|112% | Connecticut Gen Life...10} 28) 29%||Northeastern..........- 4%) 5¢é 

Hawall 4}4s Oct 1956..... 118 ‘119%]| Conversion 3s 1947-.... 11241113% | Continental Casualty... 33%) 35%||Northern........... 100 |104 

Eagle Fire...........- 1%| 2%||North River......... -25%| 26% 
Employers Re-Insurance 10} 48 : Ft yg National _25 Ce 139% 
Federal Land Bank Bonds Federal-2-~-----------10| 4355| 45%||Phoentx_--------------10] 76, | 80 
Fidelity & Dep of Ma...20 127 413044 Accident... 1744] 19% 
Bid | Ask | Bid | Ask | Fire Assn of Phila_....- 10| 65%| 67}4||Providence-Washington.10) 33%| 35% 

3s 1955 opt 1945..... _J&3| 107%|108 ||348 1955 opt 1945... M&N| 10854/109 Fireman's Fd of San Fr.25) 93 | 95% 

3s 1956 opt 1946.....- J&J| 107%|10814||48 1946 opt 1944...... J&J\ 1134/1135 | Firemen’s of Newark....5| 9 | 101<||Reinsurance Corp (N Y).2) 8 9% 

3s 1956 opt 1946..... M&N} 107%|108% Franklin Fire........-.-- 28%| 29%||Republic (Texas) ......- 2444) 25% 

! General Reinsurance Corp5| 42| 44||Revere (Paul) Fire.....10) 2414) 25% 
Home......... 10| 2334) 2514||Rhode Island._......... 3 4% 
Glens Fal vive “8 38 rH Seaboard Fire & Z sar 7, sar TY, 

eeeceeeece 4 
Joint Stock Land Bank Bonds ) hy teens 5} 10%| 12[Senbeard surety -.n--- obisl 
Globe & Rutgers Fire...15| 19%<| 20%||Security New Haven....10) 3214) 33% 

Bid | Ask Bid , Ask | “94 preterred.......-- 66 4| 6935/|8 id Fire & 122 $125 

Burlington 56....- conesee 422 26 |)Lincoin 4}4s..... enccoeee 89 93 Great American.....---- 26%| 28 ||Stuyvesant..-........-- 3 4 
4}4s8-.---.----------.- f22 | 26 56. .----------------~- 90}4| 94%4 | Great Amer Indemnity...1| 9%| 12 ||Sum Life Assurance....100| 370 [420 

Central Iiltnois 5s---.---- 123 | 25 5}48------------------ O14] --- | sralifax.......-.-.---- io| 21 | 223%4||Travelers.......--... 441 |451 

Chicago 4348 and 4%(s-.--| 3%) 5}<||Montgomery 3s........-- 99 {101 Hanover ........------ 10] 26%| 27% U 8 Fidelity & Guar Co..2 21 | 22% 
Se and 5}48........-.-- J3%| 54||New Orleans 56....---.-- 100 |101% | Hartford Fire.......-.- 10| 77 | 80 ||US Fire............... 4| 51%) 53% 

eatin te sei scls0nc ies Cebeles Se 100 |i02 | Hartford Steamboiler---10) 59 | 61 U8 Guarantee. ------2-0 63 | 65 

i a ee Pe or... ae, |. ccenowanennenese i ee =~ = 

100 {101% Seep teen ee far ‘s 
First Texas of Houston 66.| 100 /101 ae 
First Trust of Chieago— | 90, |, |[ucfie Coast ot Pordand Go| 190/101 Surety Guaranteed Mortgage Bonds and Debentures 
Be eee ecw we eww wnwne| 1004/1024 ||PDOCMIZ 6798... ------~ 
iri idiendacsesinnnitiles ge 7 gy Se “eeepc enernerorer 107 |109 Bid Bid , Ask 

Fletcher 3}48........-.-- 10044} 102 Arundel Bond Corp 2-68 '53| f80 | ....||Nat Union Mtge Corp— 

Fremont 4%s8.......----- 84 ---|}/St Louls 4% and 58.....| f23 | 25 Arundel Deb Corp 3-66 '53| f53 | ...-|| Series A 3-6e....... 1954). 82 | .... 
66. ...---------------- 85 one nessa aM mes Atoolated Mtge Cos Ine— » Lo Series B 2-56...-..- 1954) 95)4) ---- 
6966. cccoscccceccsosce 86 .--|/Southern Minnesota 5s---.- Debenture 3-66..-.- § 

7 Southwest 56............ 85 88 Potomac Bond Corp (all 
Midwest 5s......- 99 |101 Cont't Inv Bd Corp 2-52 '53 85 | ...-|| issues) 2-6e........ 1963} 82 | -... 
Loaees 5s hess 100 1013 ge nas 99% 102 se dag Cor ny lt Ber: bes 7 5244] 54% 
~------------| 100 [101%4/| 58-.---.-------------- Empire Properties Corp— woee--o-2----- 
(NP i 99 '101 'IVirginian 3s_............ 100 1101 = Paes ge- Sls a 1945) 57 | ....||Potomac Deb Corp 3-6s' 51 | 53 
Interstate Deb Corp 2-5e'55| 49 | ...- Franklin Deb Co 
Mortgage Bond Co of Md a Pelsabsiinntneases 1963} 56 | -..-. 
Joint Stock Land Bank Stocks = |§”““””*----" “-""!| Potomae Mary ben} 
Nat Bondholders ctis ture Corp 3-66-..-. ---- 
Par, Bid ; Ask Bid | Ask tral oe: Potomac Realty Atlantic 
Atlanta...........--- 100} 65 | 75 ||New York..-.......... 100} 10 15 estes B&O dindéan [23 ----|| Deb Corp 3-6s-..-... 1953} 514) -.-- 
— pehegeeen enemas 100 118 138 oh  edeeidall i 3 7 ba Gorp 25083 “| D 30s a 61%] --. 
Miiaotzbancdine 18 Seseatentestn Nat Cons Bd Corp 2-58" abel wns ppnartont ae 
_ RATER 1 40 cou RUIMES.E « coccistonne 100 {110 Nat Deben Corp 3-66.1953' 51%’ ....'!Unified Deben Corp 581955' 48 

Des Moines.........- 1 60 | 65 |/San Antonio.......... 100} 74 | 77 

First Carolinas.......- ~ : --~|| Virginia.............- sé 336 2 

Fremont..........-.- Virginia-Carolina...... aks 

| ataanarep ganammer 1 2 Chain Store Stocks 

Par| Bia 

Federal Intermediate Credit Bank Debentures Por] os | 48 | ae 48 

Beriand Shoe Stores oe + 6 8 ||Kobacker Storese— 
me | 48 | | Bia | At | BIG yoods Ine commen * 1% Hy 7% preterred....... 100} 72 en 
| Bohack common... 

1% due..... Aug 15 19390.20%| .../|1% due_....- Feb 11940)).20%| ... mon.. 2 4 

Uf aes Bee ee Be eee fae Se | cme sel we | Le ne | 

scoee . ° --- —~ spe ~~ . --- | Diamond Shoe pref.---100] 109 one 

1% due..... Nov 11939).20%| —..||1% due....-- June 11940/).30%| ..- (Daniel) pret...100] 99 oe 

1% due_---- Dee 1 1939/0 .20%| ---||1% due_----- July 11940)0.30%| <2. | Fishman (M H) Co Inc..*) 7 | 9)4)/Rectes arw. 

1% due-...- -Jan 219400 .20%! --- Kress (8 H) 6% pref__...- 12%! 13 $5 preferred ......--.- el 2134! 23% 

F isco Banks * No par value. @ Interchangeable. » Basis price. ¢ Coupon. ¢ Ex-interest. 
Chicago & San oon f Flat price. # Nominal quotation. w4 When issued. w-s With stock. z Ex- 
ie Bid | Ask ata : oe Aes dividend. « Ex-iquidating dividend. 
& Trust......... sad 209 |214 ||Northerm Trust Co....100| 525 [538 t Now listed on New York Stock Exchange. 
2 Now selling on New York Curb Exchange. 
Bank & Trust....33 1-3} 77%| 79|| SAN FRANCISCO— 
catia lel 213 |218 ||BrofAmerNT&SA12%| 34%| 36% 4 Quotation not furnished by sponsor or issuer. 



































































































































































































































































































1012 The Commercial & Financial Chronicle Aug. 12, 1939 
| Quotations on Over-the-Counter Securities—Friday Aug. 11—Continued 
Railroad Bonds 
Guaranteed Railroad Stocks we | sane 
4 
Akron Canton and Youngstown 5}4s.............--.-- 1945) 730 31% 
OSsep alker § plateapcereincte leet otoesromoreerentntioned i930] 100% | 
— Baltimore & Ohio'4 #48--~-----------------------------1988] 50, | ma yi 
D F 4B awe dcccoccesantossascoccccscoscs 7 
120 Broadway Tel. RE ctor Boston Bh DERN: « ciatid ah npnttind nthe (itssencaweamde 1940 38 41 
Ne ee ee eee + 
NEW YORK 2 -6600 Cambria & Clearfield 4s-....---_-- CF A A TE TR OS 1955| 100 101 
Chicago Indiana & Southern 46...._............-...--.-- 1956} 67 mtiaias 
Chicago St. Louis & New Orleans 56. ............-..-..- 1951} 74 82 
ees aie en ie i 
Cleve Termit i 2. skh ebiabibaamebmeatiditd < 4% 
Guaranteed Railroad Stocks Connecting Raflway of Philadelphia 40.................. 1951| 110 ahead 
(Guasantes ta P theses) Cuba RR. improvement & equipment 5s. ............--- 1960} 31 33% 
Florida Southern 48............. cited citiitbacinmoaaail 1945) 71 73 
Dividend anode Coma hacasillle Gis. & Pecmiaal S300. igss| ca |e? 
| nois Central— v. erm. otniccamaee 
Parlin Dollars}; Bid | Asked Indiana Tlinols & Lowa 48. ----------------2---0---=-=- 1950| 68 Te. 
Alabanne 4 Vicksburg (Illinois Central)......------ 100} 6.00 73 7€ ansas oma & Gulf 56---..--------------------- 978) 98 
Albany & Susquehanna (Delaware & Hudson) -...-- 100 10.50 | 117% 122° | Memphis Union Station S6..------.-..-.-.--2--------- 1959) 112 ---- 
Allegheny & Western (Buff Roch & Pitts) -..-.- os 6.00 55 60 
Beech Creek (New York Central).......----------- 50| 2.00 ee = Bet | tee eee ee ae oe ree tea aenn non nnnennnnne- oe s--- 
Boston & Albany (New York Central)..---------- 100} 8.75 77%| 795 | New Yor M 3148. - ~~ — na nnn nnn nnn nanan 000) 10 103 
Boston & Providence (New Haven)........-.-..-- 100: 8.50 16 20 ew York Philadelphia & Norfolk 4s. ....-...........-- 1948 97 97% 
Canada Southern (New York Central)...........- 100| 3.00 44%| 471% | New Orleans Great Northern income &s-..---....--...-- 2032) 17 18 
Carolina & Ohio com (L & N-A CL)..-.100| 5.00 ee tee | ee eae nn 1946) 33 ---- 
Cleve Cinn Chicago & St Louis pret (N ¥ Central)--100| 5.00 63%4| 66% | Dormic py of syn o> ~ | ee 1947} 80 ~-<= 
Cleveland & Pittsburgh (Pennsylvania).........--- 50| 3.50 76 78 ennsylvania & New York Canal 5s extended to. __-_.___- 1949} 66 69 
ee ne sol 3.00 a7 iS | Philadelphia & Reading Terminal 58. .....-....---2-222- 1941| 103 104 
Delaware (Pennsyivania)...............--------- 25 2:00 42% 44% Pittsburgh Bessemer & Lake Erie 5s. ..................- 1947] 117 Py a 
Fort Wayne & Jackson pret (N Y Central) -------- Bp Cee 2 RY ght +. +1 TOT igessnssensenpnessasecesats en Bs aie 
k Banking (L. & N-A CO L)---------..- 100} 9.00 | 153 | 157 RS OWE Bo 20 cnrenncsnesenccnacesece 1967) 78% vote 
Michigan Central (New York Central).-------..100| 60.00 | 600 | 750 | Terre Haute & Peorla Ss---........------------------- 1942] 104 | 106 
Morris & Essex (Del Lack & Western). -.-.-------- fie See” cee SE BW fo, alah eae raeateaceetanees 1907} 68 gene 
New York Lackawanna & Western (D L & W)..---100| 5.00 51 RR — + y , Oo eenennenessensenenenten 1967) 100 nae 
Northern Central (Pennsylvania 0 RR MOTOS ABBE 50 4.00 86 88% ‘oronto Hamilton & Buffalo 4s. ...-..............-...- 1946} 100 waninn 
Oswego & Syracuse (Del Lack & Western).......... 50} 4.50 35% — Vite & Canal 3}48--..----------- 1951 4 aa 
. ermon ey ESRD See eae 5 
Piprelerted sre seeesencscen-n-eennsa---,60| , 8:00 | 84 | 1+ | Vicksburgh Bridge ist 4-te-—- 70 | 72 
Ww & P t eee a 2 1 pad as m County my. hss deine dneenandlaminniattianekdhebdnatandeninlctna 9% 1 
eee eer tabula pref (Pema) ee ----ioo] 7:00 | iat | ian | West Virginia & Pittsburgh 4s ba! 86 
St Louis ty Ist (T mined RE mest ro 141° a” 
Ln (paheemmabmmomeessponme: Jae > ii PF ae oF Industrial Stocks and Bonds 
Sat a eae eee ccsccas—-tel 868 | Sine 38 aa 7a a 
ew Jersey ‘ennsylv: soeaeial .00 40%) 245 
Utica Chenango & Susquehanna (D L & W)....... 6.00 4844| 62% | Alabama Milis Ine-..... *| 1%) 2%||New Britain Machine....*| 2414] 26% 
Valley (Delaware Lackawanna & Western)........ 5.00 55 69 | American Arch......--.. *| 3214) 36}4||New Haven a 
Vicksburg Shreveport & Pacific (Illinois Central)...100| 5.00 56 59 Amer Bemberg A com...* 1154) 12% 64 %----- 100); 45 | 55 
9 asa EEA a a a 100| 5.00 57 60 American Cynamid— N ---2%| 18 19% 
Warren RR of N J (Del Lack & Western)........... 50} 3.50 2444} 27% | , 5% conv pref--.....- 10) 1134| 12}4||Ohlo Mateh Co-.-.....- 7H| 9% 
West Jersey MRIS 50! 3.00 54 57 American Enka Corp-..--*| 3334] 36 ||/Pan Amer Match Corp. .25 15 | 16% 
merican Hard Rubber— Pathe Film 7% pref..... 100 |103 
8% cum pref....... 100} 89 92%||Petroleum Conversion...1| 45¢ | 75¢ 
Rail dE Amer Mat oa se ae ts | iz Pigri Explorati ewe” Me 
se a m 108..... 1 4%| 5 
ailroad Equipment Bonds American Mtg. 6% preti00| 583;| 64 ||Pollak Menutacsuring.-*| 1134| 13° 
Andiap National Corp...*| 3144] 34%||Remingtom Arms com....* 3 4 
| pea | sae pia | Ast | Att Metal Construction.10) 15 | 17 
ae _o Service a \%|  _..||/Seovill Manufacturing..25| 20%) 22% 
Atlantic Coast Line 4348.-| 01.75] 1.00||New Orleans Tex & Mex— Sardines Inccommon...-1| 4%) 64 Manufacturing..100) 167 |170 
Baltimore & Ohio a, b3.75| 3.00]| 4 prrerntots at9 53.50} 2.50 | Cessna Aircraft ----...- 1} 2%) 2%||Singer Mig Ltd.......... 3%| 4% 
Boston & Maine 4}48..--| 04 00) 3.00 New York Gentrai 4340.2_| 02:25] 1.78 pw Any EE ge le A ae BF yd cama lermeamee Ma | 
WERE PRE ER 04.00] 3.00||New York Chicago & fiton Co common. ...10) 3%| 4)4||Solar A ccwccccocel 3%| 4 
334 Des 1 1936-1944_--| 03.75] 3.00|| St. Louis 43s.-.....-. a i he yt eee a ~ | ~~ eee 
New York New Haven & Py} lier Pub.---- | 33 | 30 Bae ~ son Fel i rm ee Oe 
— National 4}4s8..| 02.25) 1.75 ; -Collier Pub....- , m 5 
ee ee eee, See eee en 02:50] 1:80 | Dennison Mtg elas A---i0] 2 | | s4||Sylvania tndus Corp--..*) 2034) 22 
Canadian Pacific 4ig0--_] 02.25] 1.75|| Northern Pacific @ige 222. : VB nay ae 4 ples Wheres iron 
Cane aT Non jerace 434a-| ptiool Bool, ners Pacific 4348-...| 02.00) 1.00 | Dentist's Supply com_.-10| 59 | 6134|| Steel common......... | 4ul 5% 
Chesapeake & Ohio— Pennsylvania RR 434s....| 01.50} 1.00 Devoe & Raynolds B com . 22 | 26 ||Tennessee Products. ..... 61M) 2 
4s 1 Te TE 62.10 1.60 4s series E due Dictaphene Corp ene wenn 36 calls. } cere *| 152 156 
Chicago & Nor West 4348-| 03.75] 3.00 Jan & July 1937-49] 02.10] 1.60 | D!20n (Jos) Crucibie--i00 18 | 22 ||Trico Products Corp..... *| 33%) 35% 
Chie Milw & St Paul 4}48-| 05.00) 4.25|| 2%<s series G non-call Domestic Financecum pf.*| 28 | 31 |/Triumph Explosives... . 2) 2%) 3% 
( RLS a ering agate b5.00| 4.25 1 1937-50] 02.25) 1,80 | Pouslas (W L) Shoe— bize moum pf.10| 80 | 87% 
Chicago R I & Pacifio— Pere Marquette 4}48..... 82.50] 2.00 | , CoBv prior pref--..--- 3} 1%] .2% 
Trustees’ ctfs 3}46....-| 9834| 9934 Dra COPD cccccoscocs 71 73 United Artists Theat com.* 1 1% 
Reading Co i oe b2.00 1.50 ——— ae & are, 2% 3\%|| United Piece Dye Works_* 4 % 
Deaver & Mme We. 608. OO en ee de Ee ee ns : i asst Vooten eet Tua com... " oe F tae 
Week I RETO r wewececeene com....* 
04.00) 8.00/i68 ae etesgtane cepa _| 93.50] 2.75 | Fohs Ol! Co..._.....--. *| 8%| 9%4||Warren (Northam)— 
Erie RR 4}48..........-- D4.00| 3.00]| 4348...............--| 83.50| 2.75 | Foundation Co For shs...°% %4| 1%4)|_ $3 conv preferred. .... 
Great Northern 4}4s_.--_- 01.50] 1.00||St Louis Southwestern 6a--| 03.00] 2.00 | ,, American shares_-..... sl a2°4| ,375|| Weled Grape Jules com-—5 
ay Soumnere pacine Coes Lonae Pepe 3s Gen olga eS aew ee tox West Va Pulp & Pap com Ps 
Ulinots Central 4a. aia ™~ “° | Gen Machinery Corp com* ro 14% wen ee 
ternat Great Nor 4}48..| 4. ' Good Humor Sorp.-..-- —— mo Gum VEC 
K 00] 3.00)\Texas ewe Bicétictiand 3.3 _- Graton & Knight com_._.* 33 3o/4 mt preferred 
Long Island 4348......... TAM BAU. Biccecccdisauiddhasnad ‘ 00 | gn eeres-------- ~~~ 4 wire eer Sieel_-* 
SS ae Cree teeen noe ++: I | [ete eee 61.50} 1.00 | Great Lakes 88 Go com-.*| 25%| 2714||Wileox & Gibbs com___- 
Virginia Ry 43$s-..------ b1.25| 0.75 | Gteat Northern Paper..25) 37%4| 39)4||WJIR The Goodwill Sta_-_5 
Maine Central 56.......- D4. 3.00 , Harrisburg Steel Corp...-5) 435, 6 ||Worcester Salt_....... 
Missouri Pacific 4348... - 03.25] 2.25)| Weetern Maryland 434s...| b2.25| 1.25 | Imterstate Bakerlescom.../ 2)4/ 3 || York Ice Machinery. ...- 
pad hennentnstins ecw 03.25 2.254 Western Pacific 5s.......| 03.75| 2.75 | pS nad wore % ------ 
814 9%'| Bondse— 
1934] 7533 [Bethlehem areal Saxe_ioey] 400°" |100s4 
, 4 ehem 8s. y 
Miscellaneous Bonds i134| 234||Brown Co 5isaser A..1946| 29%s| 3144 
- bad z 9 10 Carrier Corp 4}4s....1948| 88'¢| 904 
Commodity Credit Corp 46 New York City Park- sered = $ - @ Deep Rook Oil Pe es Or ++] watt 
4 % notes Nov 2 1939.| 100.6 {100.8 || way Authority 334s ‘68| 109%<| 110% o4*| 27 D “77771988 ae 2634 
34% - itil Aug 1941) 100.8 |100.10]| 334s revenue_.._. 1944/0 1.60 |less 1 37%| 3934||Houston Oli 4%s.___- 1954] 98%] 98% 
- Farm + ee 3348 revenue._._. 1949/d 2.20 |iess 1 2%| 3 ||MeKesson & Rob 53481950] 83 | 84 
wen ie—-2 Sept : nad 2 17 1754 Minn & Ont Pap 6s. --1945) {22%| 24% 
Tiansessae % 102.4 |102.8 Corp— Bae Mente NY World's Fair decci9ai| 46 | 4977 
oso---- pr 11943) 103.7 |103.11|] 1% notes July 201941) 100.26|100.28 4 Bell Coal ine6s...1948| 31%| 33% 
Federal Natl. Mtge Assn 4% cieasbent Nov 1 1941) 100.27|100.29 106 [113 ||Seovill Mtg 54s....- 107%| .-. 
Gan elevanee os seal tes.eehes Se Tbuceda Jan 15 1942| 100.26]100.28 13 | 1434||Shell Union Oil 2s 1954__| 95 | 95% 
1%8 Jan 31 . = 28 ee Se 1964] 10534/106 
Jan 3°40 at 102./ 101.14/101.18]} 488 f revenue ’77.A&O} 1121| 11334 1 cell Miinekanendied 962] 106 pes 
Home © ers ‘Loan Corp Oe eee i some 4 17 19% 2d conv income 56..1962| 104 [106% 
%s..... ay 15 1 100.6 |100.8 ||U S Housing Authority— 
ecz.._May 16 ipai! 100,0llon42 134% notes Feb 1 1944! 102.6 1102.8 Telephone and Telegraph Stocks 
Bid | Ask Bid | Ask 
Sugar Stocks Am Dist Teleg (N 3) com.* 195,{100, |] Mtn Gentes Tet & Tet_-100] 131 134 
asia dail ew 17 ner 
Par) Bid | Ask |) Par, Bid | Ask a8 oe eo 172 4]175 34 |Pae & Ati Telegraph....25) 144) 1634 
Cupan Atlantic Sugar..734/ 6%) 7%4)|Savannah Sug Ref com.-1| 3134; 33} | Cuban Teleph J ee "2 °*|'55°°|| Preferred A> -~i00] 11154|113 
East Gueer Asoc... .. H 3 454] maul H --<--| 52 | 55 || PreferredA..... eoce % lg 
o----------- 1i 13 | 143¢1| West Indies Sugar Corp..1} 4%! 5% | Emp & Bay State Tel..1 47 .--}|/Rochester Telephone— 
die 26 hed 0 30 lst pref_...... 113 inci 
Gen Allied eth Oe ax 
For footnotes see page 1011. $6 preferred._.______ 102 |10434||Sou New Eng Telep___ 157. 1160 
Int Ocean Telegraph _--1 71 __ || Wisconsin Telep 7% 118%! ... 
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Quotations on Over-the-Counter Securities—Friday Aug. 11—Continued 





















WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 


Investment Trust Issues 


GOODBODY & Co. 


19 Be th 
New York City 
2-5485 


Tel REctor 


Members N.Y. ae ee ee Te Stock and Commodtty Exchanges | 


Jersey City Office 
921 Bergen Avenue 
2-4400 


Tel. Journai 
Teletype J 


Private Wire System Connecting Branch Offices in leading Cities 















= 

















Investing Companies 





Par 
Adminis’4 Fund 2nd Inc. * 
Affiliated Fund Inc. ..1 
*Amerex Hol Corp 





Ask 
11.99 
3.51 
23% 
3.28 
















Manhattan Bond Fund Ine 
Maryland Fund Inec_..10c 
Mass Investors Trust____1 
Mutual Invest Fund_...10 










































































Delaware Fund.......... 15.47| 16.72||No Amer Bond Trust ctts_ 
Deposited Bank Shaser Al} 1.56) ____ 
ted Insur Shs A...1) 2.94) ____||No Amer Tr Shares 1953.*| 2.32) ____ 
Deposited Insur Shsser Bl) 2.61| ____ Series 1955......... oat Bat ‘aese 
Shares Series 1956........... a.) am 
Fe 3.50, 3.60} ----|| Series 1958.........-. tS eee 
| Se 1) 5.60| 6.25||/Piymouth Fund Inc...100 37 A2 
Dividend Shares... ... 25c] 1.14) 1.24!/©Putnam (Geo) Fund...-. 13.73) 14.68 
Eaton & Howard Manage-' Inc Shares..10c} 8.25) 9.15 
ment Fund series A-1_..| 17.23) 18.51 5% deb series A........ 103 
Equit Inv Corp (Mass)..5| 26.65) 28.66||Representative TrustShs10| 9.60] 10.10 
Equity Corp 4 oa pref 1 27%| 28'4||Republic Invest Fund.25¢ 21 24 
|| Fidelity Fund Ine....... 17.74} 19.11 
First Mutual Trust Fund. 6.64| 7.36||Selected Amer Shares..2}4| 8.77) 9.56 
Fiscal Fund Income wool GHG nase 
Bank stock series...10c} 2.46) 2.72||Sovereign Investors...... 62 .68 
Insurance stk series.10c} 3.29) 3.65 Fupd..... *] 14.51] 15.38 
Fixed Trust Shares A...10) 9.12) ____|/Standard Utilities Inc_50c .55 .59 
Foreign Bd Associates -| 6.86) 7.56}'¢State St Invest Corp... *| 74%! 78 
Foundation Trust Shs A.1, 4.15) 4.45 Super Corp of Am Tr ShsA Bi econ 
Fupdamenta! Invest 16.38} 17.81 DEiccdndanissencbinibea * 
Fundamental Tr Shares A2) 4.88) 5.59]/|) B..----...----......- 3.61 Pree 
Dnbctbasibbectaocces 4.43) _.__||\Bupervised Shares ...... 3} 9.60] 10.43 
General Capital Corp....*| 29.34) 31.55||Trustee Stand Invest Sha— 
General Investors -*| 4.78) 5.28 BOO DA cccdauctisne ay ee 
y Group _ _| eeeenerans a” Saleh Kenwe 
Agricultural shares... 5.04| 5.49||Trustee Stand Ol] warded . gen 
Automobile shares__... 449' 4.90 Series B............. rf See 
Viation shares ........ * Bee. Trustecd Amer Bank Bia B 56 62 
Bullding sahares........| 5.96; 6.A9||Trusteed Industry Shares. 83 .93 
euteabebs 6.26} 6.81 
-  aONE 6-26] 4.84 U8 Bi 1s & Pr Shares A. 15%| .-.- 
Investing shares_..... 3.19; SAG De cccetooccoccoctsscs Batt bese 
Merchandise shares....| 5.28, 5.75 Voting CRG. codons MK vote 
Mining shares _... ..... yt os w areiccccanse 1} 13.30} 14.63 
RR equipment shares... 3.53} 3.85 
nacoiisbesa 5.13| 5.59)|Investm « Sanking Corp 
shares......_. 5.16] 5.62)|Blair & Co.._-........- 1%] 2% 
*Huron Holding Corp...1 13 .33||¢Centrai Nat Corp ci A..* 22 25 
Ir «-*| 15.32] 16.47 CE Bien enccdconee 1 2 
*Independence Trust Shs 2.11] ....||*First Boston Corp.-.... 17%} 19 
Securities *Schoelkopf, Hutton & 
Bank Group shares_.... 1.06} 1.17 Pomeroy Inc eom...10e] 1 2 
Insurance Group Shares.| 1.30) 1.43 
Investors Fund C....... 7.86! 10.52 
c Utility Stocks 
Par| Bid | Ask Par| Bt Ask 
Alabama Power $7 pref..*| 97% | 98%||(nterstate Power $7 pref.* 5%| 6% 
Arkansas Pr & Lt 7% pref*| 93 0444|| Jer Cent P & L 7% pt..100/] 102% /|104 
Associated Gas & Electric Kan Gas & E17% -100} 115%|118% 
Original preferred . ...- *| 2%! 3%|| Kings Co Ltg 7% pref.100| 87 89 
$6.50 preferred.......- ° 5%| 6%/||Long Island Lighting— 
$7 preferred .......... ° 5%| 6% 6% preferred....... 100} 33%} 35 
Atlantic City El 6% pref.*| 119%4|; -.. 7% preferred ...._.- 100} 37| 39 
Birmi Elec $7 pref_*| 75'4' 7834||Mass Utilities ne ag 
Buffalo Niagara & Electern 5% conv partic pref__ 36 37% 
$1.60 preferred ...... 5} 22 22 54|| Missiasippi Power $6 eat 4 - 80%| 83 
Carolina Power & Light— $7 preferred ._........ 86%) 89% 
$7 preferred. ......... *| 100 |102 Mississippi P & i 98 pret sl 82% 
6% preferred......... *| 92 o4 Miss Riv Pow 6% pref.100| 115 [117% 
Central Maine Power— 
7 ~~-----100} 105%/|107}4||Missouril Kan Pipe Line._5 6%| 7 
36 .--.---100} 95%/| 97\||/Monongahela West Penn 
Cent &1t7% eo 106 % | 108% Pub Serv 7% os 27%| 29 
66%) 67% 
32 34 
1144%/116% 
324%4| 33% 
48 49% 
113 {114 
104% /105% 
1124%j113% 
100% }101% 
70%| 72% 
110 %'111% 


Public Utility Stocks—cCcontinued 








Par| Bid 
Ohio Edison $6 pref...__ * 106% 
Onlo Power 6% pret.--i00l 113° 
ae 112 
Ohio Pu 
6% preferred.._.... es 7103 % 
7% preferred _______ 00/)z112% 
Okla G & E7% pret--100 113 
$5 -----*| 108% 
Pacific Pr & Lt 7% | pf..100} 86 
Penn Pow & Lt $7 pref_.__*| 109% 
— Borough G & E— 
preferred . ...... 100} 33 
Repablic Natural Gas....1 4% 





Rochester Gas & 


6% pref 
Sierra Pacific Power com .* 
Sioux City G & E $7 pf.100 
Southern Edison— 


Texas Pow & Lt 7% pf_100 
Toledo Edison 7% pf A.100 
United Gas & El (Conn)— 
7% preferred _...... 100 
Utah Pow & Lt $7 pref__ 
Virginian Ry... ....-- 








1 
West Penn Pr 44% pf 100. 


Bid 
103 
20 
97% 
29% 


106% 
2110 


88 


60 157 


112% 





Ask 








Public Utility Bonds 

































































Bid Ask Bid Ask 
Amer Gas & Power 3-58"53) 49 | 5014||lowa PublicServ3 %s_1969)______ 101 
Amer Utility Serv 68.1964] 8554] 8754||Kan City Pub Serv 48,1957} 313%] 32% 
Associated Electric 58.1961; 7134| 724||Kansas Power Co 4s..1964| 101 /|101% 
Assoc Gas & Elec Corp— Kan Pow & Lt 3}4s..1969) 108%/108% 
Income deb 3}4s...1978| 3414] 3514}|Lehigh Valley Transit 58'60| 6314/ 65 
Income deb 3%s...1978| 35 354 || Lexington Water Pow 58'68| 88%| 9144 
Income deb 4s..... 1978} 37 374|| Missouri Pr & Lt 3%{s_1966/ 109 nee 
Income deb 4}48...1978| 4014| 4114||Mountain States Power— 
Conv deb 48._..... 1973} 69 ~ eu SP Da sccuvdescbtce 1938}101 % |102% 
Conv deb S708 « -0~ SS 70 72 Narragansett Electric— 
Conv deb 5s. ...... 1973} 74 76 Sip nnnopedumonen 109%) .-. 
Conv deb 54s_.-.. 1973) 80 ...||New Eng G & E Assn 5s.'62|} 69 2 
8s without warrants.1940| 99 |100%4||N Y, Pa& NJ Util 681956) 85%/| 86% 
NY ‘State Elec & Gas Corp 
Assoc Gas & Elec Co— His dkdnecvakckdase 1965] 104 |104% 
Cons ref deb 4148..1958} 40 42 Be SMe civsinete» 1964) 10444 /105 
Sink fund inc 4448..1983} 35 3644|| Nor States Power aa or 
Sink fund ine 5s....1983} 37 | 38%]| 3}4s.......-...... 110%}111% 
8 f inc 444s-54s_..1986) 38 4l 
Sink fund inc 5-6s..1986) 40 43 ||Old Dominion par 5e..1951| 77%] 80 
Parr Shoals Power 58..1952/] 103 eee 
Blackstone Valley Gas Penn Pow & Lt 3 4s_.1969/_....- 105% 
& Electric 344s....1968] 109 ..-.||Peoples Light & Power— 
Ist Hien 3-G8......- 1961! 94%| 96% 
Cents Ark Pub Serv 58.1948} 9814|100 Portland Electric obese 
Copan) Ges & Eigo-m CO... © “Bh Ri cceeteneecase S25%| 27% 
Ist lien coll tr 5448s.1946| 89%) 915% ||Pub Util Cons Biger. 1948 86%4| 88 
Ist lien coll trust 68.1946) 9114| 9344||/Republic Service— 
Cent Ill El & Gas 3%s8.1964} 994/100 Collateral 5s....... 1951) 77%| 79% 
Rochester Gas & E134s'69| 108 |108% 
Central [ilinois Pub Serv— St Joseph Ry Lt Heat & Pow 
lst mtge 3%s_..... 1968; 102%4|103% GD ki dé neakeesseaen 1947) 103%|104% 
Central Public Utility— Sioux City G & E » 1966) 10414/105 
Income 544s with stk 52) /f2%| 3% wy Bell Tel & Tel— 
Cities Service deb 56..1963| 75%| 77 90 3078. one wecusesacee 105 105% 
Cons Cities Lt Pow & Trac Sou Onsen Util 58 A-.1958) 534| 55 
Re xy ~----1962| 93%) 95% 
Consol E & G 6e A...1962| 57 5834||Tel Bond & Share 5e..1955| 74%) 76% 
6s series B........ 1962} 564) 58 Texas Public Serv 58..1961| 96%/| 98% 
Crescent Public Service— Toledo Edison 3 }4s_..1 108 |108% 
Colline 6s (ws) 1064 58 60% ||Utica Gas & Electric ta 
Cumber!l’d Co P&L 334866) 10814|109 OD. thiondeadéundas 1957) 132 ae 
Wash Wat Pow 3%s_.1964| 105%/|106% 
Dallas Pow & Lt 348.1967} 110 |110%||West Texas Utils3%{s8.1969| 102 (102% 
Dallas Ry & Term 66.1951; 73 75%||Western Public Service— 
Federated Util 5448...1957| 84 86 OP aks cvnedeaswes 960; 97 98 
Havana Elec Ry 58...1952| f43%4| -—--||Wisconsin G & E 348.1966) 108% ‘ve 
Inland Gas Corp 6 348.1938) /50 52% Wis Mich Pow 3%s_.1961| 10844/109 
Real Estate Bonds and Title Co. Mortgage Certificates 
Bid | Ask Bid | Ask 
Alden Apt Ist mtge 38.1957) £3144) 3314||Metropolitan Chain ra 
Beacon Hotel inc 48..1958 8 9% __ ERS pe sae 1948} 99 /|102 
B’ way Barclay inc 28..1956| f20 214%4{| Metropol Playhouses Inc— 
B’way & 4lst Street— {| jj #e4jf Sf deb &Ss......... 945} 70%) 72% 
lst leasehold 344-56 1944) 36 nu 
Broadway Motors Bidg— N Y Athletic Club— 
GOA, cancncatidaon 1948) 66 69 gh aneeainnos 1955} 20%4/ 22% 
Brooklyn Fox Corp— Corp— 
-_~ RARE Ss oe 1957} /6%) 8 stock stmp_.1956 5 6 
Chanin Bldg ist mtge 48°45; 40 42 N Y Title & Mtge Co— 
Chesebrough Bidg Ist 68°48) 4944) -... 548 series BK ......-.-- 52 64 
Colonade Construct! 548 series C-2.......-. 33 35 
lst 46 (w-s)....-.. - 30 33 548 series F-1.......--. 52 54% 
urt & Remsen St Off Bid 534s series Q.......-..- 42%) 44% 
ME BS. nenvesqans 30 32 
Dorset 1 & fixed 2 2s. 1967 25%4| .--/|Ollcrom Corp vte........| /3 4 
Amb 1 Park Avenue— 
Hotel | eS 2%) 3%i| 2d mtge 6s........ 1951} 50 im 
Equit Off Bidg deb 58.1952; 33 35 {|103 E 57th St let Ge_..1941) f20}4; --. 
Deb 58 1952 legended...| -...| 35 165 Bway Bidg Ist 5448 °51| 52 “ren 
60 Bway Bidg Ist 3s inc "46 f19 22 Sec s f etfs 448 (w-s) "58| 4434) 16% 
600 Fifth A venue-~ 
6}4s (stamped 4s)..1949) 2814) -~--|/Prudence 
52d & Madison Off Bidg— 548 stamped..-...-. 1961} 55 ese 
lst leasehold 3s.Jan 1°52} 36 38 Realty Assoc Sec 
Film Center Bidg ist 48°49} 40 _— Se income. ........ 1 4734) 61 
40 Wall St Cos 00-0~< 8808 21 %\ 22%}| Rittenhouse Plasa (Phila) 
42 Bway Ist 6s......-. 1939) /54 obdll, Bea ponenduccenan 1958} 38 42 
1400 Broadway Bidg— Roxy Th 
lst 4s stamped....1948) 40 42 ist mtge 48........ 1957; 64 67 
Fox Thea & Office Bldg— 
lst 6448...-------- 1941] f3%| 4%||Savoy Plaza Corp— 
Fuller Bidg deb 68....1944) 24 27 3s with stock....... 1956) f21 22% 
lst 244-48 (w-s)....1949) 3534| 39 Sherneth Corp— 
Graybar Bldg lst ishid 5e’ 85 86% Ist 5%s (w-s)....-.. 19. fi2 15 
Harriman Bidg ist 66.1951; 16 17 4 /|90 Park Place (Newark)— 
Hearst Brisbane tech B: oi ¢ af en Ga 36 eco 
Hotel St George 4s... ro oe 
- aie with ; aa 35 37 
Lefcourt Manhattan a adison Ave— 
Ist 4-56 . ...-<<<<<- 56 .--|| 36 with stock...... 1957| 27 aitis 
Lefcourt State — Syracuse Hotel (Syracuse) 
lst lease yey mg 56 cool] $866 Bi ccccccatcone 1 72 Sie 
Lewis Morris Apt —_ 
OW. ncacamsielnd 1951} 42 .--||/ Textile Bldg— 
H units...) 48 50 Bn oceccscecece 1958; 3634) 38 
Lincoln Bullding— Trinity Bldgs 
Income 5s w-8...1963) 6934} 71 (Eee 1939} /f41 44 
Loew’s Theatre Rity Corp 2 Park Ave Bidg Ist 4-5s'46) 49 51 
Set Ghcucecstahines 947} 101% |102%4 || Walbridge Bidg (Buffalo)— 
London Terrace Apte— 3s. oe 1950} 15 ste 
lst & gen 3-46.....1952| 37 39 || Wall & Beaver 
Ludwig Baumann— Ist 44s w-s....... 1951; 16%/ 18 
lst 58 (Bkilyn)..... 1947! 54 ~.-~|| Westingho — 
Ist Se (L I)....-.... 1951 63 moe ist mtge 4s..... ---1948' 73 75 


























For footnotes see page 1011. 
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| Quotations on Over-the-Counter Securities—Friday Aug. 11—Concluded 





If You Don’t Find the Securities Quoted Here 


in which you have interest, you will probably find them in 
our monthly Bank and Quotation Record. In this publi- 
cation quotations are carried for all active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Banks and Trust Companies— 


Domestic (New York and 
Out-of-Town) 
Canadian 
Federal Land Bank Bonds 
Foreign Government Bonds 
Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


ties 
Mill Stocks 
Mining Stocks 


Investing Company Securities 
Joint Stock Land Bank Securi- 





Municipal Bonds— 
Domestic 
Canadian 
Public Utility Bonds 
Public Utility Stocks 
Railroad Bonds 
Railroad Stocks 
Real Estate Bonds 
Real Estate Trust and Land 
Stocks 


Title Guarantee and Safe Deposit 


Stocks 
U. S. Government Securities 
U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 
Your subscriptiou should be sent to 


sells for $12.50 per year. 
Dept. B, Wm. 


B. Dana Co., 25 Spruce St., New York City. 














62 William St., N. Y. 





Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


Tel. HAnover 2-5422 






































Water Bonds 
ba Ask Btd Ask 
Alabama Wat Serv 56.1957) 10114/1024||New York Wat Gerv 56°51) 9734|100% 
Ashtabula Wat bs ~ = h ays: ---|| Newport Water Co 5s 1953) 102 nai 
Atlantic County Wat 5s° 100%} ..-- 
‘ Ohio Cities Water 5348 °53) 9514) 99% 
Birmingham Water Wke— wee Water 5s.1 107%} .--. 
pas  ceideeendeasitl 1957} 105 aoe ater Service 56.1958) 10134|10214 
one B- pesados 19. 101 mtd Ore Wash ¥ Wat Serv 5s 195 9244) 95% 
5 }4s series A_._..-. 1954) 102 sail 
Butler Waser Co 5e...1957| 105%| -~--||Penna State Water— 
Ist coll trust 4348..1966) 10214/10314 
Calif Water Service 48 1961) 108 /|10914||Peoria Water W: 
Chester Wat Serv 4}48 "58 10414/106 lst & ref 5a........ 1960} 101 [104 
City of New Castie Water Ist consol 48....... 101%} ... 
ere 1941} 102 ees Ist consol 56....... 1948] 100 eae 
City Water (Chattanooga) Prior lien S6....... 1948) 104 ese 
series B_......-. 1954) 101%) -.- 
lst 56 series C_...-- 1957} 105%| -~--||Phila Suburb Wat 4s..1965| 108 [110 
Community Water Service Pinelias Water Co 534s. '59) 102 ota 
5 series B....--. 74%4| 7834||Pitteburgh Sub Was 5s "58| 102%;  ... 
6s series A_.......- 77 81 ||Plainfield Union Wat 5s°61| 107 deisniae 
Connellsville Water 56 i930 100 .--||/Richmond W W Co 58.1957} 10534; -.. 
Roch & L Ont Wat 56.1938} 101 anes 
Greenwich Water & Gas— 
5a series A_........ 1952] 1021%4'104 ||St Joseph Wat 4s ser A_'66) 10634) -—.. 
5s series B_....-.-.- 1952) 102 aul aes Gas 6 wee 
Huntington Water— {|  j # jj 46..------------ 1 103 44/105 
5s series B......... 1964) 10144} ~-- k 
Me cswewscantensen 1954) 103 ainal 56.1961) 89%) 94% 
Baascivaescsccssct 1962) 105 ese Ist & ref 58 A.....- 1967 95% 
Shenango Val 4s ser B 1961; 101%} -_- 
—_ South Bay Cons Wat 58°50} 7914; 84% 
lst mtge 3 }s...--- 1966) 105 |10634||Springf City Wat 4 A °56) 103 [106 
polis Securs— 
bp seheobmmibatawans 1968} 10014/103 %4||Terre Haute tomsneben 101 aiind 
Jovlin' WW Go Ba.2223987 105%4| .--|| Geseries A......... 1949] 103 one 
Texarkana Wat ini 0.1968 104%) .-- 
Kokomo W W Co 58..1958} 105%} -.. 
Long Island Wat 5 348.1955; 105 .--||Union Water Sery 5448 51; 103 |104% 
Middlesex Wat Co 44 *67| 106 (108 ||W Va Water Serv 4¢_.1961) 105%4/107 
Monmouth Consol W 56°56; 100%} .-- oe > ee 
Monongahela Valley Water 5s series B........-. 98 rae 
|_| SSRI 1950] 102%) ... Ist mtge 56.......- 1951 98 /|101 
Morgantown Water 56 1965) 105%; ~.-.- lst mtge 544s_..--.- 1950} 101%} —.. 
Muncie Water Works 58°65) 1054; .-- ater 64°52) 103%; -.- 
Wichita Water— 
New Jersey Water 58.1950) 102 {104 6s series B.....-.- 1956} 102 ome 
New Rochelie Water— ~ — 1 datakin aliens sson 105%} ...- 
5s series B........- 1951; 9314] 9834|| Ge series A_....... 105%} «..- 
i SEPA 1951! 97 /100 w’ ‘manerd Water Sa. _1008 103%! .... 





Foreign Unlisted Dollar Bonds 





f17% 
125 
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17% 
f2 





Frankfurt 7s 1945: 

Freneh Nat Mail 88 68 52) 1 

Permes Ah Saket. - 2008 
uilding & Land- 








Electric 6s-- 
Housing & Real Imp 7s *46 


‘| Montevideo scrip........- 
Munich 7s to 945 





ungarian Cent Mut 7s '37 
Hungarian Ital Bk 74s’ 32 
ungarian Discount & Ex 


Mannheim & Palat 78.1941 
)Meridionale Elec 7s. ..1957 


Municipal Gas 
Recklinghausen? s -.1947 

















For footnotes see page 1011. 








Q. Forrest Walker, Economist of R. H. Macy & Co., 
Inc. Contends Fixed Retail Prices Mean Lower 
Profits on Standard Brands—Correction of Earlier 
Report of Address 

Inasmuch as a recent address by Q. Forrest Walker, 
Economist of R. Macy & Co., Inc., delivered at the Fair 
Trade Luncheon Forum at the Hotel Park Central, New 
York was incorrectly reported in some particulars in our 
issue of July 29, page 716, we take occasion here to again 
refer to Mr. Walker’s address, in view of the misinterpre- 
tation which might arise as to the purport of his remarks. 
Two errors were made in reporting Mr. Walker’s address 
on page 716, where, as a result of a typographical error, 
it was made to appear that the speech was delivered on 
July 17 at the New York World’s Fair, instead of at the 
Fair Trade Luncheon Forum. Likewise our item was in- 
— in quoting from Mr. Walker’s address to the effect 
that: 

“to the progressive merchant who knows arithmetic fixed retail prices 
mean reduction of prices on standard brands.” 

What he actually said was that “fixed retail prices mean 
reduction of bg on standard brands.”’ 

The title of Mr. Walker’s address was “Has Fair Trade 
Accomplished Its Purpose?” and as indicated in our item 
on page 716, in conclusion, he said: 

**Fair trade” has not accomplished the statutory concepts of its purposes. 
There has been some success in achieving its real purpose of raising prices, 
but that success has been accompanied by evasion evils and unfair enforce- 
ment. As a means of improving the economic condition of merchants, these 
laws have been a complete failure. Sooner or later an aroused public opinion 


will demand their repeal. 
i - 


Report on Four Industry Groups Issued by SEC—-Based 
on Census of American Listed Corporations 


On Aung. 4 the Securities and Exchange Commission made 
public four more of a series of reports based on a Work 
Projects Administration study known as the Census of 
American Listed Corporation. The current reports con- 
tain a summary of selected data on the following four in- 
dustry groups composed of corporations registered under 
the Securities Exchange Act of 1984: Bakers of Biscuits 
and Crackers; Bakers of Bread and Cake; Cereal Manufac- 
turers and Millers; and Quarrying and Non-Metal Mining. 
Although these summaries contain essentially the same in- 
formation as the first 18 published reports of this series, 
they have not been printed and, therefore, are not available 
for free distribution. They are, however, open to public 
inspection and use at the offices of the Securities and Ex- 
change Commission in Washington, D. C., New York, N. Y., 
and Chicago, Ill. and, if the demand justifies, copies will 


mission. 











also be made available at other regional offices of the Com- | 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4150 
to 4155, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The amount involved is approximately $54,640,600. 

Northern Indiana Public Service Co. Ag re y of Hammond, ina. 

filed a registration statement coveri $45,000,000 3%% f 
mortgage bonds, series A, due Aug. 1, 1969. Filed Aug. , 1939. (See 
subsequent page for further details) . 

Atlas Pipeline ——— 2-4151, Form D-1) bondholders protective com- 
mittee, of Philad ia, Pa. has filed a registration statement covering 
its for 6% first mortgage sinking fund con- 
vertible bonds due 1945. ii. D. Boenning is Chairman of the committee. 
Filed Aug. 4, 1939. 

Arrowhead Springs Corp. 4188. ] Form A-1) of Los Angeles, Calif. 
has filed a registration statement coveri ag 20,000 shares of no par value 
common stock, which will be offered at $25 per share first to certain stock- 
holders and the unsubscribed portion will be offered to others. Proceeds 
of the issue will be used for property develo nape buildings, equipment and 
working capital. Jay Paley is president of the company. No underwriter 
named. ed Aug. 5, 1939. 

Colony Fund, Inc. (2-4153, Form A-1) of New York, N. Y. has filed a 
registration statement covering 100,000 shares of 10 cent non-voting 
common stock, which will be offered at book value plus 5%. A te 
amount of the issue is not to exceed $250,000. Proceeds wili be for 
investment purposes. Joseph Stone is a of the company. No 
underwriter named. Filed Aug. 5, 1939. 

Transair Corp. (2-4154, Form A-1) of San Francisco, Calif. has filed a 
registration statement covering 250,000 shares of no par value common 
stock, which will be offered at $4 per share. of the issue will be 
used for machinery, equipment, building and working capital. F. L. 
Hewitt is president of the gompeny- Shaw Hooker & Co. has been named 
underwriter. Filed Aug. 5 

Pennsylvania Telephone Corp. ose. Form A-2) of Erie, Pa. has 
filed a registration statement covering $5,200,000 of 344 % first mortgage 
bonds, due Aug. 1, 1969 and 46, as shares of $2.25 cumulative preferred 
oot , ~ par value. Filed Aug. 8, 1939. (See subsequent page for further 


The last previous list of registration statements was given 
in our issue of Aug. 5, page 867. 


-— 
—_—— 


Acadia Sugar Refining Co., Ltd.—T7o Be Sold— 

The directors announced Aug. 1 they had accepted an offer from Anglo- 
Dutch eee Oe. Co., Ltd., for purchase of the company, subject to approval 
of the sharehold 

ce was “un a 


The announcement said the gropesed yey derstood 
to be $3,000,000, of which one- woul "se le in cash and one-half 
in 6% 15-year redeemable debentures.—V. 1 3209. 

Adams-Millis Corp. (& Subs.)—Zarnings— 























6 Mos. End. June 30— 1939 1938 1937 1936 
x Gross profit._......-. $383 ,051 $394,231 $442,328 $314,109 
Sell., adm. & gen. exp__ 112,969 108 ,487 108,503 99 ,942 
Operating profit... ___ $270,082 $285,744 $333 ,825 $214,167 
Other income____...._. 11,156 10,791 11,333 41,314 
Total income__._._.. $281,238 $296 535 $345,158 $255.481 
Other deductions______ 3,608 4,450 1,202 18,786 
Estimated prov. for Fed. 
& State income taxes _ 62,200 65,100 66,400 48 ,000 
Net profit... ......... $215,430 $226,985 $277 ,556 $188 ,695 
Dividends paid____.__. 78,000 134,500 182,250 168,733 
nt oes eanineme 137 ,430 $92,485 95,306 19,962 
Earns. per sh. on 156,000 . nals . 
shs.com .stk. (no par)_ $1.38 $1.34 $1.61 $0.87 
x After depreciation. 
aaa Balance Sheet June 30 
Assets— 193 1938 Ttabtltttes— 1939 1938 
x Plant & equip- ..$2, oe. "280 $2,035,486] Ist pref. stock.... -..... $500,000 
Sh bcbbckedsce ,061| y Common stock... $614,004 614,004 
Marketable secur_ ses, ‘423 388,422] Notes payable.... 550,000 -—_.... 
Accts.receivable.. 468,065 500.315 Accounts payable. 204,041 181,316 
Inventory ....-..- 890,942 545,215] Accr. royalties, 
Other assets___... 21,261 21,042 wages & taxes... 81,953 186,975 
Deferred charges - . 76,587 45,095| Res. for conting’s. 59,000 y 
Earned surplus... 2,780,921 2,480,342 
‘Te cateaenee $4,289,919 $4,021,637 ye $4,289,919 $4,021,637 





x After degrertetion of $1,889,116 in 1939 yu ifs pg .905 in 1938. 
y Represented by 156,000 no par shares — 467. 


Alabama Water Service Co.—-A pier of Securities— 
The Securities and Exchange Commission announced Aug. 4 a we 


Water Service Co., (a subsidiary of Federal Water Service C and o 
ro —— Co.,) had filed an application (File 46-163) under the 
Holding Act for approval of the uisition of certain securities 


of Chattanoogn ¢ as Co. for a total price of $810.000. The securities of 
hattanooga Gas Co. to be are: 7,500 shares of common stock 
$100 par); 5,000 shares of 6% preferred stock, ($100 par); $1 200 203 
% demand note dated Apri a 1932 (unsecured), and $155,478 6% 
demand note dated May 27, 1932 (unsecured). In addition, the corpora- 
tion will — uire an open account indebtedness due from Chattanooga Gas 
Co, to the United Light & Power Co. in the amount of $156,141. 
— 5 oe = ay , were filed by Alabama Water Service Co. and 
Federal ce © for sqgrevel of the following transactions: 

(1) The pn oh ow) ederal ater Service Corp. of $500,000 non- 
interest bearing. non-negotiable debentures, without fixed maturity, of 
Alabama Water Service Co. into a like principal amount of 5% first mortgage 
gold bonds, series A. due Jan. 1. 1957, of Alabama and ihe Sanuk te 

bama of such bonds issued upon the conversion. 

(2) The acquisition by Alabama Water Service Co. of such bonds and 
the tender to the trustee under the indenture securing the bonds of a 
principal amount sufficient to exhaust the sum of $309,000, and the sur- 
render to the trustee for cancellation of any balance of the $500, 000 principal 
amount of bonds. 

(3) Alabama Water Service Co. will e and pledge to the trustee 
under the indenture securing the bonds all e securities of Chattanooga 
Gas Co. excluding the open account indebtedness. 

Alabama Water Service Co; will apply the $300,000 received from the 
ous | for the purchase of securities Chattanooga Gas Co.—V. 148, 
p 


Aluminum Co. of America—Zzempt Under Utility Hold- 
ing Company Act— 


An order exempting the company from prone of the Public Taey 
Holding Company Act was issued Aug. 9 the Securities and Exchange 


Commission. Also exempted were Aluminum Ore Co. and Messena 
Securities Corp., while St. Lawrence River Power Co., a subsidiary of the 
a be not found to be an electric utility company within the meaning 

The Commission exempted Aluminum Co. on the ey that it was only 
incidentally a holding company, being primarily in the ene om 
and sale of aluminum and al um products that only a small part of its 
er nw | from its utilities subsidiaries and that these subsidiaries were 

4 own 

The Commission found St. Lawrence River Power Co. not to be on elec- 
tric utility under the Act because it furnished only a small amount of 
ert energy to persons other than Aluminum Co. of America.—V. 148, 


American Airlines, Inc.—0erpations— 

Revenue Poserows carried by this company, in July totaled 51,546, an 
increase of 72.5% over the same month in 1938 and an all-time record for 
the month of July, Charles A. Rheinstrom, Vice-President in Charge of 
Sales, announced on Ama. 

Revenue passenger miles flown by American Airlines reached 19 301 587. 
an increase of 66. AS ever Jury of 1938. The airline's load factor 
65.8%, as compared with a load factor of 50.8% in July, 1938. 

Every route on yh Et 8 coast-to-coast system recorded an increase in 
revenue passenger miles and revenue passengers carried in July in com- 
Parison to the same month in 1938.—V. 149, p. 253. 


American Arch Co.—New Director— 

Raymond Willey, has been elected a director of this company to fill the 
vacancy left by the death of J. E. Lewis 

George A. Price, Executive Vice-President has been pat“ to the 
Executive Committee to fill the place of the late Mr. Lewis.—V 147, D. 


American Box Board Co.—Earnings— 
Earnings for Siz 4-Week Periods Ended May 13, 1939 


ee N85 cad cxcnassacnunee desided) bw lee $982,412 
Ce: i NO i a a a 766 917 
Selling and administrative expemses______._.......-.---.... 160 ,352 
patty WOU ns cin oer eos oo cdidtindhancsskeaubbns $55,143 
Non-operating income and deductions____._.._._..._-_-__.__- 683 
Profit before Federal income taxes____...........-..-._ $55,826 
Provision for Federal income taxes____...-.__.___ ~~... 8,620 
TOS PIU, ns bhcics pod nchounsds ccsecuhwiGandinauad amen $47 ,207 
Provision for preferred dividends___..........-..------.. 36/820 
$10,387 


BGG DEOEN Oh Gemma GING ke nc cab iasiccccadiencwnsie 
—vV. 148, p. 1630. 


American Car & Foundry Co.—New Director— 
awry 8. Mackay has been elected a director of this company.—vV. 
Pp. 404. 


American Centrifugal Corp.— Subscri ston to Stock— 

The company has notified the New York Curb that 16,350 
additional shares have been taken up and paid for UD. — ou” 28 y 28 oe poe 
underwriter in addition to the 611 shares subscribed cb oom 
up to June 10, last. Corporation has now notified the ‘Ex co) teen's the 
period of the offering of the balance of 40,182 shares to the public, and the 
ei of the agreement in which to take up and pay for the balance of 

underwritten shares has been further extended from July 28, for a 

further 90 days.—V. 148, p. 3832. 


American Light & Traction Co. (& Subs.)—EZarnings— 


























12 Months Ended June 30— 1939 1938 
Gross operating earnings of subsidiary companies 
(after eliminating inter-company transfers) - -. ._ $41,466,043 $40, sto 827 
General operating expenses. ..................- 22'737, 008 22,21 40333 
DESREOREERG..... ond ddsn nastsediupidndobnbn tice 2 276, 620 2 ‘430,99. 
Provision for depreciation - -..-.........-....... 3,124,151 2'486,128 
General taxes and est. Federal income taxes__._-.-_ 5,103 ,436 4.999.053 
Net earnings from cperetions of sub. cos_...... $8,224,427 $8,680,319 
Non-operating income of subsidiary companies - . 30,671 Dr136,832 
Total income of subsidiary com iienondas $8,255,098 $8,543,486 
“Interest, amort. & pref. divs. of sub. cos__....... 4,358,082 4,502,571 
WSR 2... cadvcnaneconstecnnscnabanoctinelen $3,897,016 $4,040,915 
Prop. of earns. attrib. to minority common stock - - 7378 9,048 
Equity of A. L. & T. Co. in earns. of sub. cos__. $3,889,638 $4,031,867 
Inc. of A. L. & T. Co. (excl. of int. rec’d from subs.) 1.553.558 1.575.515 
EE. .. a.» cama biicino4beotieabithitinnew ewes $5,443,196 $5,607,382 
Expenses of American Light & Traction Co. ---.-- 217,499 216,016 
Taxes of American Light & Traction Co____....-. 175,874 194,550 
DARED own cndchoncesctengeisvvcoscocesnees $5,049,823 $5,196,816 
Holding company interest deductions_---~.-...... 80,750 146,729 
Balance transferred to consolidated surplus_... $4,969,073 $5,050,086 
Dividends on preferred stock... ................. 804 ,486 804,4 
WORE 6 ong oe cnsepeededuosn cds bcecstdusbuns $4,164,587 $4,245,600 
Beguine, pm per aa of common stock...........-.. $1.50 $1.53 
. Se 


American Hair & Felt Co. (& Subs.)—Zarnings— 


6 Months Ended June 30— 1939 1938 
». fF RR ee ee er oe $2,839,035 $2,446,384 
Cost of sales, selling, admin. & gen. expenses __-_-__ 2,691,648 2,795,704 





Net profit from operations__...........-.-...- $147 387 ons6040.219 
Ditresamesas TRAE. « c ccccacacsnsacounneeess 54,957 24,551 


Datel IastRS. .. nos 0c csans doen a «ahidbainnnae $202 344 loss$324 
Othe? GaGeeah. 6s 26 ao ncn dovssesinpotoes ene 74,075 





54 aa 





DUGG So on ccnasdprcoseuascdsboccgvapsccttons $128 ,269 | 79,481 
Adjust. of reserve in accordance With base stock — 
inventory MetheG.... .nccsccccccesoucconnken Dr40 ,490 Cr22,588 





Net profit carried to surplus account___.-_____ 
Note—The above profit and loss account includes 
provisions for: 
Deprec., obsolescence & amort. of intangibles_. $179,523 
Federal, State and local taxes. __............. 119,239 
Consolidated Balance Sheet June 30, 1939 

A ssets—Cash in banks and on hand, $292,093; receivables (less reserves), 
$291,255; inventories, $2,448 ,022; prepaid insurance, &c., $30,993 jinvest 
ments, &c., $126, 208; plant and equipment at cost (net) ry 028 83 
agency cot contract and patents in process of amortization, $124,160; tota 


(i RS payable, $274,113; accrued commissions, taxes, 
&c., $137 ,898; Bye for Federal and Canadian income taxes, $47,938 938; 
reserves, $738, minority stockholders’ interest in subsidiary, 


$87 ,779 loss$3.56 ,894 


$173 ,868 
65,563 








first preferred stock (par 100), $1, ays 508 tog coimmon 940 ehs.. 

of no p ae = devised valu lu rs oer share) oy 
vaiue ar aiue . 

$060 SPO cxeeti define $273,017; toval, $5.341,562-—V. 14a" o. ia 


American Ice Co.—Bonds Called— 
Company has called for redemption - Sept. 30, 1939. at 10234, all of 
fund Gobentures, due 1953, outstandi ng in the principal 
,000. Payment will be made at the office of the Pennsylvania 

for insurances on Lives and oa uities, Philadelphia; or, at 
the option of the holder, at the New York office of Brown Brothers Harriman 
& Co.—V. 148, p. 3524. 


American Locomotive Co. (& Subs.)—Zarnings— 


6 Months Ended June 30— 1939 1938 
Gross sales, less discounts and allowances__-.---- $10,180,371 $13,158,836 


Cost of goods sold, incl. administrative, selling and 
10,729,927 13,580,145 
354,789 


gee 


SENETS! CRPONNG. 20 won csececccccsccennscosons 
Depreciation and amortization._........------- 353 875 


$903 ,431 
66 407 





Ti een COETAONS. .... .ccvccccsnesvmeceeuss 


$776,098 
ee 134 


306 


MGs ono wccneenncnacteccasostanmeanain $641 ,792 
DELETE: 94 ,687 199,865 


$931,710 $841,657 








Siet Dete Ter PGE. ki cons ccc chessnensanebins 
Consolidated Balance Sheet June 30 
1939 1938 1939 1938 
Liabtlittes— x § 
Preferred stock. ..35,196,100 35,196,100 
x Common stock... 3,839,500 3,839,500 
Adv. pay. rec’d on 
contracts... 31,842 
Accounts payable_ 1,347,810 
452,244 


Assets— $ s 
y Cost of property35,704,063 35,914,906 
Other investments 2,587,371 5,164,423 
ER 6a hn ee eke ite 4,878,444 4,032,994 
Marketable securs. 741,870 741,870 
Accts. & notes rec., 

after reserves... 4,616,333 4,917,131 
Other accts. rec’le- 28,110 
Inventories - . . . -- 6,546 ,806 
Deferred charges... 497,907 











5,000 
1,769,318 
Sundry acer. exps. 471,728 
Res. for Federal & 
State taxes____- 913 357,712 
Res. for conting’s. 2,659,366 2,371,936 
Res. for poss. losses 
in other sec. inv. 2,500,000 
Capital surplus... 4,702,687 4,678,250 
Earned surplus... 6,956,294 8,348,542 
Total _ . .-- 55,600,904 59,123,935! Total......... 55,600,904 59,123,935 
x Represented by 767,900 no par shares. y After depreciation reserves. 
—V. 148, p. 1631. 
delete News seals 
6 Mos. End. June 30— 1939 1938 + 
. & jee aoa $30,467,019 $30. 323,072 $28,866,020 $ 
Cos* of sales__........ 20 682, ‘277 779, #168) 28, 195: 367 {i 


23 ,056 ,644 
3 (404 (295 











x Operating epxneses_.. 9,468,580 " 37 1,759 
Operating profit... -. $316,162 $416,168 $670,653 $400,589 
Other I a 64 ,632 72,322 80,288 52,650 
Total profit. .....-.. $380,794 $488 ,490 $750,941 $453 ,240 
Prov. for Fed. inc. taxes 60,000 96 ,000 180,000 85,000 
GE ec dinpe cae $320,794 $392,490 $570,941 $368 ,240 
Shs. of capital stock out- 
standing (no par)___- 421,456 421,436 210,718 210,718 
Earns. per sh. on shares 
capital stock.......- $0.76 $0.93 $2.71 $1.75 


x Including depreciation.—V. 148, p. 1159. 


American Telephone & Telegraph pr oc eS 
Period End. June 30— —_1939-——Month—1938 1939—6 Mos.—1938 
voereine revenues _-_... $9,202,996 $8,397,605 $55,251,274 $51,473 S21 

ncollectible oper. rev - - 44.906 58,158 276,358 ‘371. 








Operating revenues... $9,158,090 $8339, 447 54,974,916 $51,102,009 
Operating expenses. - - -. 6.957.657 6.635.737 40,765,358 39:6°5.933 
Net oper. revenues... $2,200,433 $1,703,710 $14,209,558 $11,476,076 
Operating taxes_......-. 1,141,956 928,199 6,725,688 6,518,917 





$7,483,870 $4,957,159 


$775,511 
75,746,314 


Net operating income. $1 058, 477 
9,: 37126,874 80,095,280 


DRS. « no a atone J 42,800 
—V. 149, p. 568. 


American Utilities Service Corp. (& Subs.)—EZarnings 














12 Months Ended June 30— 1939 1938 
Subsidiary Companies— 
it, on onc ewan hie $3,813,076 $3,704,197 
Operating expenses, maintenance & taxes__.....-. 2,718,505 2,703,117 
Provision for retirements... .................... 397,044 380,505 
Ne TT en io nemantin aah $697 527 $620.575 
eek ei on dbdnd oe nanudime dani 19,549 12,663 
ee SN. os Dib eadwddedindann nn omdbeiame ee $717,077 $633 ,238 
en aw we ane 83 ,678 76,408 
Equity of minority stockholders in net income of 
wt SN. a aterm ndccwe cagabithws sn 29,662 22,999 
Miscellaneous charges (net) ..................--. 24 283 12 051 
IN tls aha. nc ae etird ae 0% 00 ne eed $579,453 $521,780 
Ex & taxes of American Utilities Serv. Corp. 55,943 58,947 
nnn. A. . ciccnasnabenaenasebae 315,000 315,000 
cine a dukbnbanncncsoneceseiiedaue 22,312 27,158 
Consolidated net income. ---.-...........-.--.- $186,198 $120,675 


a Before deducting interest and other income deductions. b And amort- 


ization of discount and expense on funded debt (less interest ch to 
construction). cOf net income of subsidiary companies applicable to 
American Utilities dervine Corp.—V. 148, p. 3053. 

American Water Works & Electric Co., Inc.— Weekly 


Power Output— 

Output of electric energy of the electric properties of American Water 
Works and Electric Co. for the week ended Aug. 5, 1939, totaled 46,210,000 
kilowatt hours, an increase of 12.1% over the output of 41,210 000 kilowatt 
hours for the corresponding week of 1938. 

are table of weekly output of electric energy for the last five 











Week S Bead 1939 1938 1937 1936 1935 
Jaly 15 ....46,361,000 39,814.000 50,993,000 45.270 000 06,741,000 
July 22 ....45,100,000 518,000 49,906,000 969,000 37,786,000 
July 29 ~..-47 019,000 40,463,000 50,318,000 47,181,000 38,145,000 
- 5 ....46,210,000 41 ‘210 ‘000 50,291,000 46, ‘795 ‘000 36 ,622 ,000 
—V. 149, p. 868 
Anglo-American Mining Corp., Ltd.—Earnings— 
3 fos. End. June 0— 1 
Revenue from Sealed roo 1938 1937 1936 
an ver er 8, A ’ D 
~ a. 885 $140,953 $116,606 $104,088 
Pek conned cheens 19,824 27.7 2 37.103 
Rev. from other sources _ 22,596 1,645 2,503 1,689 
e “mew wnw = 201, , ’ . 
; inci $ 481 $162,422 $146,860 $142,878 
hn cada 129,675 131,023 103 .860 105,999 
Net oper. profit before 
deducting depletion. 
Riise $71,806 $31,398 $43 000 $36,878 


_ p. 2886. 


—v.1 








The Commercial & Financial Chronicle 





Aug. 12, 1939 


American Woolen Co., Inc.—EFarnings— 
{Including all subsidiary companies except Textile Realty Co.) 








af Mos. in tet 1939 1938 1937 1936 
es, less disc 
and a.lowances, &c-_.-_$30, 719 406 sie. 746,242 ss. 284,752 $33. yrts 148 
Cost of sales. _.-.--.-- 28,016,600 19.336.407 39,411,509 728 
ing, general and ad- 

ministrative expenses. 1,361,620 1,205,733 1,496,466 1,582,664 

Profit from oper’n...- $1,341,216loss3,795,898 $4,376.778 $2,405,754 
Interest earned__...-.-.- 445 80,119 89,307 102,340 
Disct. on purchases ---- 126,183 41,487 177,599 118,278 
Rent, Bot and sundry 

income—net._....--- 52,359 23 307 65,270 46,850 
Collection on accts. pre 

viously written off. -.- 3,834 21,984 4,279 3,731 

Lo seeeaenase $1,584,037loss3 629,001 $4,713,232 $2,676,954 
Prov. for doubt. accts- - Sia 7 Steeles... «aliens 13 ,562 
Loss on fixed assets sold 

or scrapped... -.-.---- 37,798 9,786 81,369 88,715 
Wieos 3008 GEG GOGNEEE. * Sete kee | Coa 395,619 
Interest charges. .-.-.--- ar oe 19,250 146,828 55,288 
IGNEE  o-- o.25 ci mien el 6,257 177 7,897 
Provision for deprec’n.. 1, 116. 178 1,086,192 1,084,305 1,017,710 





yProfi 
Preferred dividends - - - - 


x Loss. 
tributed profits. 


$357,670 x$4,750,487 


y Before provision for Federal taxes on income 


$3,393,552 $1,098,162 
430 766,430 


and undis- 


Consolidated Balance Sheet 


June 30°39 Dec. 31°38 
Assets— $ 3 
Cash in banks and 


“> eee 1,907,645 3,008,720 
Accts. recelvable— 


trade, less res._10,786,967 8,543,493 





Inventories _ - . . . .23,147,809 22,320,954 
Accrued storage, 

rents, int., &c__ 37,969 217,005 
Mtge. notes rec’le 

on dwellings _ -__- 13,503 17,996 
xTextile Realty Co. 

capital stock and 

open account_ -_- 8,861 5,539 
y Fixed assets_-__.23, 744. 979 27,958,924 
Other assets and 

prepaidins.,&ce. 521,159 420,145 

TOG. cc wees 60,178,892 62,492,776 





June 30°39 Dec. 31°38 
Liabilittes— me , 
Notes pay., banks 2,850,000 2,000,000 


Accts. pay., trade 569,141 852,735 
Accrued liabilities. 1,208,873 939,330 
Prepaid rents, stor- 

age and deposits 70,176 75,773 
23% % mtg.on Am. 

Woolen Building 

N. Y., due July 

5, pee thease 1,100,000 1,100,000 
Res. forcontings.. 640,830 668 ,693 
7% eum. pref stk. 

(3100 par) - _ __.35,060,000 35,570,000 
a Common stock... 2,000,000 2,000,000 


Capital surplus_.-27.797,981 30,762,025 
Profit & loss since 
Jan. 1,'32—def_ 11,118,110 11,475,780 


THB ccwcisiin 60,178,892 62,492,776 





x The Textile Realty Co., a wholly owned subsidiary, holds inactive 
plants, properties, dwellings and other assets with an adjusted net book 


value as of June 30, 1939, of $4,304,931. 


; a determinable at this date. 
u 
of 
no par shares.—V. 148, 


y After reser 
1, 1931, of $12,185,014 in 1939 and $13, 028,158 in 193 
he Pocono Co., a pnouly gyned subsidiary. a Represented by 4 ,00 


The actual value of these assets 
ve for depreciation since 
z Obligation 


Anheuser-Busch, Inc.—Dividend Doubled— 
Directors have declared a dividend of $1 per share on the common stock, 
par $20, payable Sept. 9 to holders of record Aug. 26. This compares with 


cents paid on June 10 and on March 10, last, and r 
dividends of 30 cents in preceding three months 


lar quarterly 


iods. In addition, an 


extra dividend of 40 cents was paid on Dec. 12, 1938.—V. 148, p. 1308. 


Arkansas Power & Light Co.—Accumulated Dividend— 
Directors have declared a dividend of $1.75 per share on account of 


accumulations on the 7% cumulative 


ferred stock and a dividend of 


$1.50 per share on account of accumulations on the $6 cumulative preferred 


stock, both payable Oct. 2 to holders of record Sept. 15. 


Similar amounts 


were paid in each of the 16 preceding quarters.—V. 149, p. 718. 


Arrowhead Springs Corp.—Registers with SEC— 
See list given on first page of this department.—V. 148, p. 2255. 


Associated Gas & Electric Co.—Tenders— 
The Public National Bank & Trust Co. of N. Y. will until 12 o’clock noon, 


Aug. 22 receive bids for the sale to it of sufficient sinking fund 


d income 


debentures, due 1983. series A, B, C, and D, to exhaust the sum of $2,805 
at prices not exceeding redemption prices. 


Weekly Output— 


This is an 1-7 = 10,- 


For the week ended 7 O05 +. Associated Gas & Electric System reports 


net electric output of 97,9 


2 units (kwh.). 


011,722 units or 11.4% above production of 87 ,928,800 units for a 


Gross output, includin 
units for the current wee 


sales to other utilities, amounted to 10 38, 6 
-—V. 149, p. 868. 


Atlantic & East Carolina Ry.—Stock— 
The Interstate Commerce Commission on Aug. 1 authorized the company 
to issue not exceeding $100. 00 of 6% non-cumulative preferred stock, 


(par $100), 
Atlantic & North Carolina RR. 


and 1.000 shares of common stock (no par), having an ass 
value of $i0 a share, in connection with the lease of the properties 


ed 
the 


The ag age | was igh on June 19, 1939, under the laws of North 
e 


Carolina for t purp 


ose, among others. of 


leasing and operating the 


City to Gi of the "Atlantic & North Carolina RR., extending from Morehead 
to Goldsboro, N. 45, a distance of approximately 94 miles. 


rovide the mo 
pita $25,000 for ¢ 
approximately $50,000, consisti 
car of about 500 horsepower a an 
locomotives, to compensate H 


necessary for a cash bond, 
payment for new equipment estimated to cos 
of one gasoline or Diesel electric motor 
So 30-ton gasoline or 2 oy oe 
an 


$25,000 for working 


dwards for procuring the lease 


for other lawful corporate --& RG b compa at Poroeee to issue $100,000 


of 6% non-cumulative preferred stock, and 1 
stock will be sold at not less than par, 500 shares of the 


The pref 


shares of common stock. 


common stock will be sold to the organizers at 310 a share, and the re- 
maining 500 shares of the common stock will be issued to Edwards in Pay- 


ment for negotiating the lease. 


Atlantic Gulf & West Indies Steamship Lines (& 


Subs. )—Earnings— 














Period End. June 30— 1939— Month—1938 1939—6 Mos.—1938 
Operating revenues. __ .~ $2,020,573 $1,902,097 $13. 818,328 $12,105,656 
Oper. exps.(incl.deprec.) 1,927,826 1,924,223 1,918,458 11,789,878 

Net oper. revenue... - $92,747 x$22,126 $899,870 $315,778 
pee ae Ge 2 36,971 39,615 290,306 269,618 

Operating income - - - - $55,776 «$61,741 $609 564 $46,159 
Other income _........- 2,824 6,727 19,626 28 357 

Gross income - --..-.-- $58,600 «$55,014 $629,189 $74,516 
Interest, rentals, &c__-- 109,829 112,018 684,163 637,720 

PARE .. ccntivievadte $51,229 $167,031 $54,974 $563 .204 


x Indicates loss.—V. 149, p. 405. 


Atlantic & North Carolina RR.—Lease— 
The Interstate Commerce Commission on Aug. 1 approved the lease by 
railroad propert: 


the Atlantic & East Carolina Ry. of the entire 


jes of the 


Atlantic & North Carolina RR.—V. 141, Pp. 1429. 


Atlas Pipeline Corp.—Registers with SEC— 
See list given on first page of this department.—V. 149, p. 719. 


Automotive Gear Works, Inc.—Accumulated Dividend— 


Directors have declared a dividend of 41 
accumulations on Rm ae convertible 
Sept. 1 to holders of record Aug. 19.— V. 143, p. 1864. 


cents per share on account of 
erred stock, payable 
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Atlas Corp.—Earnings— 
[And Its Investment Company Subsidiaries] 


Consolidated Income Statement for 6 Months Ended June 30, 1939 
Income—Dividends 














POND oda dott. coe een ee 
eT NS ode a Be 0 2S OS OS Se re re $580,349 
WS oie o nas hadwbnacdenckanundenn dee toda 668, 
8 De sae ER eg Gad 2 Ry RT ctl oS aller sz bile FS 2 
y Net profit on sales of securities on the basis of average cost.... 716,300 
Net income, before deducti rov. for Federal income tax_... $627,658 
Provision for Federal income ro Ag BE ER WES RR ET SS 58,400 
ee es BE i 5 i Ba ie x$569 ,258 
ea amcae e ehere Ames a se 682,155 
Gees GIVES soo Sn <euuecncubsnneee came 794,769 


x Amounts shown in the above statement of income are after eliminating 
Portions thereof pF gy to minority interests, representing a net income 
of $3,709. v After deduct profit of $1,262,987 on sales of notes of 
affiliates of Utilities Power & ht Corp., offset against unrealized depre- 
ciation of notes of other affiliates of that company at June 30, 1939. 


Consolidated Statement of Financial Condition 








[Corporation and Its Investment Company Subsidiaries] ; 
Assets— June 30,'39 Oct. 31, °38 
RRS SS a OE EAE: Mt AEE 504,590 $4,624,210 
x Dividends receivable and interest accrued - - - --- 246.652 159,854 
TS cs og es a ek y42,750,003 47,204,974 
Invests. in & rec. from non-consol. controlled cos_- 726 650,274 6,900.4 
Pg RE Ro eae ar Ge St a ‘788.1 29 4,441.4 
Undistrib. equitiesin former subsidiary. - ~~. -..--- 32,5 bl 377,251 
Claims and SS aR te... eae 21,493,824 ¢2,134,4 
SE a oe 4,053 49,289 
UE EI aS SR agent Rtg ail a Seana gig $59.970,048 $66,892,003 
Liabilities— 
Dividends payable on issuable capital stocks -_-_---- $212,132 $182,068 
* Due to brokers for securities purchased_______.-_.- 61.323 155,737 
Other accounts payable and accrued expenses - -- - - 264 ,965 21.94 
croees for current year taxes epagawca cc nno=—nn 111, pays 
% income note payable by a su Fs conic d it saedied ‘ 
Provision for contingencies. --_-..._.._........- 1,402,228 1,530,532 
Amount applicable to minority interests________.- 244,190 238,528 
6% preferred stock, cumulative (par $50). ------ 22,728,500 22,987,750 
Common stock (par $5)_..___._............-__- 15,835,890 16,901,735 
NS SREP RET SF 14) 442,250 ,699, 
PRE RSS 2 R Se TG  SRNE tS 3,617,018 4,211,745 
Net unrealized depreciation._.........__.-_- Dris, ‘715, 472 £Dr16,042,092 
Tica tA EAE ben cckidasdovedbeciubdandll $59,970,048 $66,892,003 


x Includes accounts receivable. y Representing securities for which 
market quotations are available priced at June 30, 1939 market quotations 
{cost $61,505,440). z Cost $5,879,340 by the management for 
ang ae of this statement at the above amount. a Cost $4,227,173 carried 

the management for purpose of this statement at the above amount. 

bt Undistributed equities in_ former subsidiary companies in process of 
liquidation, includ oe $1,427,698 based on management's valuations of 
investments (cost $1,040,944). ¢ Claim of $1,238,732 and expenditures of 
$622,551 in connection with companies in oe of reorganization, and 
$399,409 notes and accounts receivable corriod, the management for 
purpose of this statement at the above amount. r deducting $766,831 
excess of cost over par value of common stock ay treasury. f Excess of cost 
over market or Management's valuations of assets. g Notes and accounts 
reeivable of $932,211, and $857.613 expenditures in connection with 
companies in process of reorganization carried by the management for 
purpose of this statement at the above amount. 

Note—Costs of investments, as shown in the above statement for 1939 
represent amounts based on Oct. 31, 1936 market quotations or, in the 
absence thereof, appraisals by the Board of Directors of investments ac- 
quired at inception of the company through consolidation which became 
effective on that date, and costs of subsequent purchases.—V. 149, p. 570. 


Bangor Hydro-Electric Co.—Earnings— 
Period End. July 31— Ee bine 1939—12 Mos.—1938 











Gross earnings... ...._.- 542 oles aoe $2,216,959 $2,227,895 
Operating expenses - _ _ _ 60,427 61,212 "705.679 732,710 
Taxes accrued_----_. ~~ ,000 30;000 375,684 2, 
Depreciation_-......-- 12,705 11,222 170,721 159,257 

Net operating revenue $77 409 $81,947 $964 ,876 $983 ,028 
Fixed charges. .......- 25,558 25,895 305,554 296,183 

A Seen $51,851 $56,052 $659,322 $686 845 
Dividend on pref. stock_ 25,483 25,483 305.794 305,794 
Div. on com. stock - _._- 21,722 21,722 260 ,659 249,798 

I nk» on einai $4,646 $8,848 $92,869 $131,252 
—V. 149, p. 406. 


Bell Telephone Co. 
Period End. June30—  1939—3 Mos.—1938 1939—12 Mos.—1938 

$17,888,381 $17,153,760 $99. 7s. 584 $° 18. 585,554 

Net after taxes & depr__ 4: 074,029 3.993.1 ol 8,54 Hit 437 





~ 





Total income. __......- 071,950 3,985,061 13518, 140 134 19,866 
x Net income.__....._. 3 720, 825 2,630,329 10,084,675 1 026.393 
Preferred dividends. _~. "32 5,000 325,000 1 ‘200,000 1,300,000 
Common dividends- --._ 2,200,000 2,200,000 8,800,000 8,800,000 

PE ii dakndock ee $195,825 $105,329 y$15,325 y$73 .607 
Earns.per sh.on com.stk. $2.18 $2.09 $7.:8 $7.93 


x After charges. y Indicates deficit. 


Loss in Phones— 

Company reports a net loss of 450 telephones in July, against loss of 1,829 
in July. 1938, and gain of 918 in i 1937. For seven months net gain 
was 21,024 telephones, against gain of 2,060 in like period of 1938 and rey of 
45,528 P like 1937 period 

As of July 31. telephones in service throughout the State totaled 1,254 
578, against 1 207, 219 on same date last year, and 1,180,190 July 31 1937. 


149, p. 870. 
Bellevue-Stratford Hotel Co., Philadelphia—Bond- 


holders Get Property— 


Under a decree signed by U.S 
holders of the $6,000 ,000 of first e bonds In the property become the 
beneficial owners of the property . canmeeek a recommendation b 
Frederick L. Clark, special master, that a Pig apeemens whi 
eliminated all other claims be confirmed in which the ndholders will 
—_~ Le, stock of a new corporation and thus become the sole owners 

pro) 

The decree was entered in a 77 B acca proceedings the company 
filed Oct. 30, 1936.—V. 121. Pp. 1350 


Beneficial Industrial Lean Corp. (& sealDoaae st 


. District Judge Kir' trick at Philadelphia, 


6 Mos. ——¥ June 30— 1939 1938 937 1936 
x Net income____...__-_ $3,131,277 $3; 5o% 358 $3, 1 789 $2,881,324 
Shs. com. stk. outstand. 2,314,989 2,314,989 2,314,989 2,314,989 
Earnings per share after 

preferred dividends __ $1.27 $1.17 $1.35 $1.08 

x After interest amortization, minority interest, Federal taxes and 


other charges.—V. a 148, p. 3836. 


(Isaac) Benesch & Sons Co., Sige gyn Foca 
Compan first final liquidating dend 
share upon surrender of certificates eth 139, p. 1861. erasdeaed 


Bethlehem Steel Corp.—Listi 


eased SEE Tccmaton tas eughecieat the Patios ef 685 .090,000 


consolidated 20-year sinking fund F, due 
July 1, 1959, Rea A a RLS OR rte Dp. 720. 
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Best & Co.—Earnings— 
6 Mos. End. Jul me 
Net protie “a 31 1939 1938 1937 1936 ? 
Federal inc. taxes and 
other charges________ $364 396 $425,619 x$569,315 x$508,546 
- Per sh. on 300,000 
shs. com. stk. (no par) $1.18 $1.38 $1.86 $1.67 


‘ . a allowing for the Federal tax on undistributed surplus.—-V. 148, 


Bigelow-Sanford Carpet Co., Inc.—Earnings— 


6 Months Ended— July 1,'39 July2.’38 July3.’37 June 30, '36 
Net sales after allow____$11,050,2 $9,016,501 $15, hes :736 $11,684,252 
Cost of sales, excl.deprec 7,915,908 8,256,411 11,267,951 8.774.772 











Selling, shipping 
general expenses_____ 1,891,050 1,846,702 3288. 849 1,834,080 
Depreciation. _________ 423,390 412,172 399 455,801 
Interest expense. ______ x85 ,355 «72,455 on 764 «22,486 
Prov. for Fed. normal tax Sees Sh alee 230,000 100000 
pe or ee $612,506 y$1,571,238 $1,284,772 $497,112 
Interest received______- 4,540 6,014 1,407 684 
Net profit........... 17,046 y$1,565,224 $1,286,1 ‘ 
Earned pero. begin- os ve : pct eres 
ning of year___..___- 2,896,278 4,466,519 5,159,956 4,586,995 
WEL. ck dade kokone $3.513,324 $2,901,295 446,136 ,084,790 
Divs. on pref. stock____ 158,418 79,209 ” ’ - 79,209 
Divs. on common stock,  -.-... uu... 392,011 156,804 
Sppnep: Bee cen. Sor Tay. TOGO |... wasn. 81) eee ee. iene 





Earned surp., June 30 $2,354,906 $2,822,086 $5,974,915 $4,848,777 
Shs. com. stock k outet ‘d'g 313,609 313 ,609 313 ,609 313 ,609 
Earnings per sh $1.71 Nil $3.84 $1.33 

x Includes other. non-operating _expenses. __y_ Loss. —V. 148, p. 2735. 


——— 
Blaw-Knox | Co.— May Increase Stock— 

Company is sending letters to brokers asking them to notify the company 
of how many sets of proxy material they will need for a special meeting of 
stockholders of Blaw-Knox Co. to be held Sept. 19, i. when stock- 
holders will be asked to vote upon an increase in capital stoc’ 

A two-thirds vote of the outstanding stock is ne “The stock of 

cials of Blaw-Knox state that the details of the 





record date is Aug. 19. Offi 
proposed increase will be forthcoming in due time.—V. 148, p. 3836 
al 


Borg-Warner Corp. (& Subs.)—Zarnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
$224,134 $5,138,110 











a Net oper. profit___-_-- $4.000 435 $5,947 359 
Int., disct. & sund. rec’ts 177,725 213,999 411,788 206,421 
Total income__-_-_-_--.- $4,178,160 $438,133 $6,359,147 344,531 
Depr. of plant & equip-_- 898,295 932,001 944,972 906 ,522 
Discount on sales &c_-- 149,948 121,509 197.434 164.684 
Federal income tax... 713 ,867 20,277 912 ‘442 815.199 
Minority interest_..... -.-.-- OOO 2 oi ete alien, ||. scare ine 
Net income_--_.-.... $2,416,050 loss$633,604 $4,304,299 $3,458,126 
Progerred Gividenadt...s secees +: daages '"". wanane 64,7 
Balance, surplus-_---_- $2,416,050 ee ye 604 $4,304,299 $3,393,362 
Common shar2s (par $5) 2 336 708 2.302, 002 2.302,004 b1,150 
Earnings per share- ---- loss$0.28 $1.87 $2.94 


a After deduction of mene "ietaauinalie’ rir pen f expenets, but 
before deduction of depreciation charges. b Par $10 
Note—No provision has been made for the Fodaeat Dadisteibated profits 


Consolidated Balance Sheet June 30 











1939 1938 1939 1938 

Assets— $ Liabilities— $ $ 
et eS, deen 11,751,741 10,021,638 | Accts. payable and 
Marketable securs. 68,105 79,655| accrued expenses 3,779,515 3,278,971 
Customers’ accts. Special reserve... 810,286 429,669 

rec. less reserves 5,086,024 3,239,901] Reserve for Fed. & 
Empl. and officers Dominion tax.. 1,786,079 2,027,082 

traveling advs. & Adv. royalties and 

accts. receivable 32,092 22,567 other def. inc... 75,145 211,147 
Cust. notes receiv. 398,844 546,810; Minority int. 
Mat'ls, supp., &c. 10,066,935 11,276,267| sub. deferred... -_.__. Dr1,750 
Prepayments..... 164,845 166,647 | Refrig. mainten’ce 645,260 449,563 
Acecrd. int. & divs. y Com. stock out- 

receivable... -.-.-. 45,629 9,656| standing....... 12,309,460 12,309,410 
Deferred charges... 851,032 840,390 | Surplus._........ 26,309,216 25,159,791 
z Stocks, “oO & 

Notes and other 

commpanias. &ec.. 1,612,074 1,916,781 
x Prop., plant & eq. 14,726,368 14,901,657 
Goodwill & pat’ts. 911,273 841,915 

nee 45,714,962 43,863,883 Mtadoennedi 45,714,962 43,863,883 


x After depreciation of $13,892,947 in 1939 and $14,533,446 in 1938. 
y Represented by 2,461,892 shares of $5 par in 1939 and 2 461,882 shares 
of $5 par ine 38: z Includes common stock of Borg-Warner Corp. 
—V. 148, D 


Botany Worsted Mills—Zarnings— 








] hs Ended June 30— 1939 38 
eT -~ aalemiaaay itch RR aks STs $6,741,405 $4,262,906 
Cost Of enles....cccccccccccccocccecccewccccans 157,956 3,658,517 

xpenses - . . --------------------------------- 793 ,308 498 374 

Oo Sime PERO. .n cccncccccnsceesscocscceses $790,141 $106,016 
Fg i RR EE. 18/446 6.6 

Gross INCOM6. .....--- oc wcccscccccmescucece $808 ,586 $112,641 
Depreciation . ....-.- cc nnccccctecnccconesessce 119,222 114,088 
1 pterest nn cco wee cesses ccsocenesecenscssesese 153 ,684 129,204 
TaereS. . o-oo oo on occcescsocdwccncesccuseeesace 214,568 175,040 
Other charges - ..-------------22-2----2------- 20,763 33,541 





Net profit... ...--.------------------------ $300 ,349 loss$376 ,852 
Note—Estimated Federal income taxes of approximately $55,000 have 
not been provided for in 1939. 
Comparative Balance Sheet June 30 
1939 tees 





1938 











Asste— $ Ltabtlittes— 3 
SEE CF 402,444 143,404| Notes payable.... 156,290 282,676 
Cash res. for social Account payable— 

security taxes... 5) eee trade creditors.. 1,303,286 676,124 

Accts. receivable. - 21,324 30,446 | Prop’ty taxes pay., 
Inventories ....-- 4,579,020 3,597,481] inel.acer’dint.. 138,603 198,638 
Invest., at cost... 106,184 93,104 | Soc. sec. taxes pay. 89,955 1,882 
Trade marks, trade Accrued liabilities. 188,417 138 ,357 

mM. VS ees 5,430 5,524 | Notes —- 

roperty ..------ 11,900,639 12,003,562} Long-term..... 3,777,227 3,411,699 
Deterred charges - - 83,438 128,339 | Deferred credit. . - 8,258 15,872 
Res. for losses on 
acct. receivable. 5,143 4,023 
a Preferred . 1,762,630 1,762,630 
b Class A stock... 1,134,435 1,176,345 
c Class B stock... 50,000 50,000 
Capital surplus... 9,866,044 9,855,384 
Operating deficit.. 1,290,653 1,631,769 
ee 17,189,632 16,001,860! Total ......... 17,189,632 16,001,860 
a Represented by shares of $10 par value. b Shares of $5 par value. 
¢ Shares of $1 par value.—V. 148, Pp. 3215. 
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Bond Stores, Inc.— Sales— 


Period End. July31— 1939—Month 


939—7 Mos.— 
sk ER ee pa $924,071 : eg? 


—1938 1 
$924,189 $11,550,953 $9,965,296 


Bridgeport Brass Co.—Sells Debentures Privately—The 
company has notified the SEC of the sale of $3,500,000 
3%-44%% serial debentures. The New York Trust Co. 
subscribed for $1,250,000 of the issue, the Aetna Life In- 
surance Co. for $1,200,000 and the Travellers Insurance Co. 


for $1,050,000. 

A total of $2,500,000 of the proceeds was applied to the payment of an 
equal amount of outstanding debt represented by notes maturing on 
Dec. 31, 1940, bearing interest at the rate of 34% per annum. The 
balance was added to working capital to be used in the regular course of 


business. 

The debentures mature as follows: $125,000 on April 1 and Oct. 1 
begi April 1, 1940, through April 1, 1949, and $1,125,000 on July 15, 
1949. ll debentures maturing on or before Oct. 1, 1944, will bear interest 
at the rate of 3% per annum and debentures mat thereafter will bear 


interest at the rate of 44% % per annum.—V. 149, p. 721. 


Bristol-Myers Co. (& Subs.)—Zarnings— 

Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Net inc. after allcharges $447,829 $393,059 $1,318,699 $977,562 
Shs.com.stk.(par$5).. 681,601 682,864 681,601 682364 
Earnings per share- - - -- $0.66 $0.58 $1.93 $1.43 

For the 12 months ended June 30, 1939, consolidated net earnings, after 
all charges and after estimated Federal income taxes, were $2,560,605, or 
$3.75 per share on the outstanding shares.—V. 148, p. 2889. 


British American Oil Co., Ltd.—J/ssue Sold— 

Announcement was made Aug. 3 of the sale of $4,000,000 debentures, 
proceeds of which will be used to reim company for expenditures in 
redeeming the present outstanding 10-year 4% debentures and for other 


corporate parponss. 
he issue, it was stated, has been taken by A. E.’ Ames & Co., which 
firm, it is indicated, has privately placed the debentures with a limited 


number of Canadian banks and institutions. 

Dated Sept. 15, 1939, the new debentures will be issued in a series of 
nine $250,000 lots, maturing from 1940 to 1948, and in one lot of $1,750,000 
woes ce sat The average yield for the issue will be 2.746% .— 

. 147, D. " 


Brown Fence & Wire Co.—Sales— 
Sales in July were $218,240 — $202,119 in oe 1938, an increase 
of $16,121, or 8%. Company’s 1 year ends June 30.—V. 148, p. 3527. 
Buffalo, Niagara & Eastern Power Corp. (& Subs.)— 
Period End. June 30— 1939—3 Mos—x1938 1939-12 Mos.—x1938 
Gonetes revenues__.. $8,547,964 $8,420,930 $35,022,023 $36,581,323 
perating rev. deducs.. 6,064,185 6,002,952 24,458,318 25,443,022 
ting income._.. $2,483,779 $2,417,978 $10,563,706 $11,138,301 
enema tessa Cats. 2'958 5:868 ‘Dr2'853  ‘Dr1033 











Gross income- ----~--- $2,486.737 $2,423,847 $10,560,853 $11,137,268 
Deducs. from grossinc.. 1,066,117 1,079,510 4,282,273 4,343,417 
Net income ---.------ $1,420,620 $1,344,337 $6,278.579 $6,793,851 


. ce, for comparative purposes as far as practicable.—V. 148, 
p. . 
Buffalo Niagara Electric Corp.—EZarnings— 


Period End. June 30— 1939—3 Mos.—x1938 1939—12 Mos.—x1938 
Operating revenues.... $4,832,538 $4,557,786 $19,640,491 $19,367,640 
Operating rev. deducs.. 3,834,334 3,689,256 15,292,166 14,804,766 











Operating income.... $998,204 $868,530 $4,348,325 $4,562,874 
Non-oper. inc. (net).... Dr422 1,529 2,401 2,489 
Gross income. -_--.-.... $997,781 $870,059 $4,350,727 $4,565,363 
Deducs, from gr. inc... 489,430 497,029 2,003,111 2,031,470 
Net income. -..-.--.... $508,351 $373,030 $2,347,616 $2,533,893 


—egatet for comparative purposes as far as practicable.-—V. 148, 
Pp. "i 


Burlington Mills Corp. (& Subs.)—Zarnings— 


6 Months Ended July 1— 1939 1938 1937 
Net profit after charges and Federal 

SSRIS a I a $757,131 $220,422 $726,171 
Shares capital stock...........-.-- 624, 545,632 62% 
Earni I 6. elses paps ina toen ce $1.21 $0.40 $1. 
—V. 149, p. 871. 


Canada Dry Ginger Ale, Inc. (& Subs.)—Earnings— 
Period End. June30— 1939—3 Mos.—1938 1939—9 Mos.—1938 








ey i ~~ athe $3,991,518 $3,646,008 $11,4 
owances “<= , ’ , , , , , , 
a aie, ae. 3 83,501 $10,945,199 
Sdminis ie. 3,464,949 3,391,614 10,470,577 10,363,688 
. expenses... . ’ , O , ’ ’ ’ , 
Prov. for depreciation. -_ 83,795 69,471 247 ,288 201,441 
Net oper. income.... $442,774 $184,922 $765,636 $380,070 
Miscellaneous income. . . 5,364 31,467 14,753 48,703 
Gross income - ....... $448,138 $216,390 $780,389 $428,773 
Income ded ea a ie 5,218 5,287 14,683 38,971 
Prov. for est. Fed. & 
Dom Canada inc 
Sax ranwistiioemrene 82,776 30,234 139,888 57,324 
Net income. ....---- $360,144 $180,869 $625,818 $332,479 


50-Cent Common Dividend— 
on Aug. 10 declared a dividend of 50 cents per share on the 
common stock, payable Sept. 15 to holders of record Sept. 1. This com- 
pares with 25 cents paid on Sept. 19, 1938 and a regular quarterly dividend 
of 10 cents paid on July 15, 1935.—V. 148, p. O735. 


Canadian Industries, Ltd.—Larger Common Dividend— 
Directors have declared a dividend of $1.75 share on the class A and 
class B common shares payable Oct. 31 to holders of record Sept. 30. 
quarters; 81,28 wee peld on Oct 51. 1908, SL GG On uy 0 We 
4 . on . : : ° on Ju '. a a 

vidend of $1.75 paid on April 30, 1988. See also V. 147, p. 3906. 


Canadian Investment Fund, Ltd.—£Earnings— 
Income Account for Siz Months Ended June 30, 1939 


Income—Cash dividends__............._____ 
= ht) aeeeeeieiesganennnngnesepenosreenctiiben «| 
Premium on dividends and interest paid in United States funds 
Interest on cash deposits__.._...................__ 1,301 
Stock dividend received, sold._........................... 20,408 
ne nn SU ee ee eee 248 


SE PERS OO) OS Se ULE, RS $198,686 
United States and Ususdian inccase aad profis iazaa pald'cad || 
RI Ag Ci i Ri ae nea terins ree 7,369 

Net income, exclusive of profit or loss f, 
Dividends paid—Special shares._._____ me eres 7 3153 Bs 
i EE BS EE RR PD ae a 80 


Balance Sheet June 30, 1939 
Investments at average cost, $7,813,994: cash on deposit, 
dividends : 


Assets— 
demand, $433,972 interest accrued and 
deferred charges, $2,824; total, $8,291,724. receivable, $40,934 
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Liabilities—Accrued expenses and accounts payable, $602; provision for 
taxes, $6,324; capital stock: Special shares of $1 each, $2,227,554; and 
ordinary shares (par $1), $1,000; paid-in surplus, $5,892,117; d-in 


surplus to ualize the accumulated a =—* to distribution, 
$1,331; earned surplus, $162,796; total, $8,291,724.—-V. 148, p. 874. 
Canadian International Investment Trust, Ltd.— 


Accumulated Dividend— 

Directors have declared a dividend of 50 cents per share on account 0° 
accumulations on the 5% cumulative preferred stock, par $100, payable 
Sept. 1 to holders of record Aug. 15. Similar payments were made in 
previous quarters. See also.—V. 148, p. 1020. 


Canadian National Ry.—Larnings— 
Earnings of the System for ae’ } Ae Ended Aug. 7 


193 Increase 

Geass SOVEMNMEE. cc ccesentsesassecce $3,405,571 $3,215,008 $190,563 
—V. 149, p. 871. 

Canadian Pacific Ry.—Farnings— 

Earnings for the 10-Day Period Ended July 31 
1939 1938 Increase 

Tenhlies CRE... cnccnneconiivanes $4,077,000 $3,750,000 $327 ,000 
—V. 149, p. 871. 

Carson Hill Gold Mining Corp.—ELarnings— 

3 Months Ended June 30— 1939 1938 
GER,  aindinctiebian ad chsdotsoumeenenennee 


98,861 100,987 
Revenue from sale of bullion_____.........----- $240,337 $226,532 
Revenue from other sources_-_-_........-.------ 175 184 








RE Se IR ea Mee ESTEE $240,511 $226,716 

CREE ON ns cc ce me deen pe nedesteetnbes 208,895 176,184 
Operating profit before deducting depreciation, 

Ss Citic mck ine cece ene mbclnsanes $31,617 $50,532 


Note—The above operating costs include all expenditures for develop- 


ment, as well as for repairs and renewals.—V. 148, p. 2889. 


Caterpillar Tractor Co.—To Retire Preferred Stock— 

Directors of the company on Aug. 2 adopted a resolution that provides 
for retirement of all the 5%, $100 par value preferred stock on Nov. 25 at 
par and accrued dividends.—V. 149, p. 572. 

Celanese Corp. of America (& Subs.)—Harnings— 

12 Months Ended June 30— 1939 1938 
Net profit from operations, before depreciation._.. $7,773,295 $3,170,914 
Dividends on investments__._........-...-.----- 39,533 28,330 
Non-recurring income. ..-......-.-.--.--.----- 274,88 














Miscellaneous income, net_...----------------- 26.089 20,852 
TR ch cunkeninebedcoeunapbebdnaaie $8,113,804 $3,220,096 
TN Sls ones tn vertical asthe <Ghlln ae een palin tea hte 1,504,921 1,338,029 
Interest on long-term debt________...-...------ 586,725 219,467 
Amortization of debenture expense.........-..-..- ' See weave 
Federal income tax provision.__........-..----- 1,032,378 105,155 
PE DD, sciniscwntiktnbndhsuttinneentins $4,967,198 $1,557,446 
—vV. 148, p. 3527. 
Central Investment Corp.—Larnings— 
6 Mos. End. June 30— 1939 1938 1937 1936 
Income— Rentals - _ - _ - - $281,567 $362,719 $605,331 $490,790 
Pro rata of cost value 
of property addit’ns 
made by lessee__-- 51,489 68,871 44,169 43,347 
Pro rata of taxes and 
insurance on co.’s 
prop. paid by lessee 105,902 Se © bees ~ -. adecien 
Miscellaneous income - 39 39 153 159 
Total income_-__._.-.- $438 ,996 $535,887 $649,654 $534,296 
Property taxes_......-- 101,038 98,792 90,08 81,4 
Other taxes..........- 2.776 4,214 5,352 2,440 
PRs caddcsbonnane 8,14 8,912 9,167 7,785 
expense _ - 14,457 12,230 13,324 10,559 
| SEAR 498 ,570 94,878 ,983 
Pole peveite Ue RSE 1,807 a eg 
Fed income tax-__---- 2,415 18,239 36,823 21,203 
Deprec. and amortizat’n 204,695 206,659 195,735 184,979 
Net income... ...... $3,166 «$77,664 x$204,284 $121,870 
x No provision has been made for surtax on undistributed net income. 
Balance Sheet June 30 
Assets— 1939 1938 Ltabtlittes— 1939 1938 
een $103,583 $132,017] Accounts payable. $3,795 $7,594 


Accts. receivable. 37,959 58,099 | Accrued interest... 41,830 44,696 
Cash surrender val. > 6,202 31,246 

life ins. policies 51,942 43,766 | Notes pay. (curr.) 65,650 71,004 
a Land, building & Ist mtge. bonds... 3,983,000 4,245,000 


equipm’t, furn., 119,448 
. 9,126,149 9,448,693 | Stated capital, 58,- 


fixtures & impts 
Deferred charges... 106,476 115,415 563 shares. -_..--. 5,775,300 5,775,300 











Cap.sk. assessm’t 234,252 234,252 
BINS pecdccsne 765,321 730,560 
Weta .ncconied $9,426,109 $9,797,990! Total.....-.--- $9,426,109 $9,797,990 


a After reserve for depreciation of $3,927,348 in 1939 and $3,537,395 in 
1938.—V. 147, p. 885. 


Central New York Power Corp. (& Subs.)—EFarnings— 








12 Mos. 

Period Ended June 30— 1939—3 Mos.—x1938 —x1939 
Operating revenues__________._-.-- $6,132,159 $5,775,396 $24,783,590 
Operating revenue deductions - - - - - _ - 4,712,369 4,489,011 18,699,877 

Operat RSE $1,419,790 $1,286,385 $6,083,712 
Non-operating income (net) -_.----.-- 6,485 8,872 31,049 

ne Sis te apenas $1,426,275 $1,295,257 $6,114,761 
Deductions from gross income - - - - - - - 621,224 653,136 2,570,089 





$805,051 $642,120 $3,544,672 

x Restated for comparative purposes as far as practicable—V. 148, 
Pp. 3683. 

Central Ohio Light & Power Co.—Securities Offered— 
Financing aggregating approximately $4,800,000 for the 
company was carried out Aug. 9 with the offering of $4,100,- 
000 Ist mortgage 4% bonds, series C, due 1964; $500,000 
3\%% serial notes, due Aug. 1, 1940-1944, and 2,200 shares 
of $6 cumulative preferred stock. E. H. Rollins & Sons, 
Inc., was the principal underwriter for the offering. Other 
underwriters for the bonds include Halsey, Stuart & Co., 
Inc., Central Republic Co. and A. C. Allyn & Co., Ine. 
Woodcock, MecLear & Co. was associated with E. H. Rollins 
& Sons, Inc.,in the offering of the pref. stock, the latter being 
the sole underwriter for the serial notes. The bonds were 
priced at 103 4; the seria] notes at an average price of 101.02, 
and the $6 preferred stock at $90 per share. 

Net proceeds from the sale of the new securities, together with funds 
in the treasury, will be used to retire the company’s Ist mtge. 5% bonds, 


series A, due 1950; Ist mtge. 5% bonds, series B, due 1962; 3-year 44% 
convertible secured notes, due 1940. outstanding in an aggregate pricnpal 
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amount of $4,350,000; to pay off miscellaneous indebtedness to’ 
$217,375; and to mae, the company’s treasury to the extent of $187, 
ures 


for capital 

C, bonds will have the benefit of a sinking fund 
into which the company will pay annually sums in amount from 
1 , to 1%% onand after Aug. 1, 1945, of the greatest 
amoun the bonds at any time there re ou 4 

For the sinking fund, the Ist mtge. series C bonds will be ble 
in part at 103 4, ifred. on or before Oct. 31, 1941, with successive reductions 
in the redemption price of % of 1% annually . 1, 1941 thro 
Nov. 1. 1959, and at the 7 amount thereafter. Other than for the 
8 fund the series C bonds will be red. at any time as a whole, or 
from t to time in part, by lot, at 1074 on or prior to July 31, 1941, 
with successive reductions in the redemption price of 4% of 1% _ annually 
from aug. 1, 1941, through Aug. 1, 1959, at the principal amount 
on and after Aug. 1, 1960. 

The indenture provides that the company will appropriate from annual 
income, so long as any of the series C bonds remain outstan , a sum 
equal to 15% of total operating revenue, after certain deductions, for 
maintenance ts puony © to provide a reserve for renewals, re- 
Placements, &c. An except to this requirement is made in cases. 

The 3%% serial notes may be red as a whole, or by series, or 
from time to time, in part - | lot, on and after Aug. 1, 1940, at the principal 
amount plus a Poonam of 1% if the redemption date is more than six 
months t less than 18 months prior to the specified maturity; or 2% 
if the redemption date is 18 months or more to the specified maturity. 

In the event of liquidation, either voluntary or invo.wntary, the $6 
Pref. stock is entitled to $110 per share. It is redeemable at any time as 
a whole, or from time to time in part. at $110 per share. 

Bek anq Business—Company_ was rated in Ohio on Sept. 4 
1930. mpany acquired, as of Dec. 1, 1 all of the properties and 
assets of the Wooster Electric Co., the North Baltimore Service Co., the 
Rudolph Light & Power Co., the Farmers Light & Power Co., the Enter- 
prise Uti.ities Co., the electric and hot water heat prope: ty and certain 

of the Toledo Bowling Green & Souhern jon Co., and the 
—- property and certain RA —_ Ry. S ao aie Corp. 

y coaeaee y e business of genera 1D 
tranamitting. dist: tay ~4 and supplying electricit 
heating, ustrial and general utility purposes, and, as dents thereto, 
is also in the hot water heat business and in the sale of elecrtic 

and incandescent lamps. Of its total operes revenue 
of $1,481,118 for the 12 months ended June 30, 1939, $1,437,876, or 
approximately 97%, was derived from the sale of electric energy and 
$43,242, or approximately 3%, from the sale of hot water heat. 

As of June 30, 1939, the company rendered electric service directly to 
16,426 electric customers among the inhabitants of 18 incorporated cities 
and villages, including Findlay and Wooster, 13 unincorporated com 
munities, and the territory adjacent thereto, all in the State of Ohio. 
There is a total population, as shown by the Federal census of 1930, of 
40,315 in such cities villages and communities directly served. 


Capi:alization as at June 30, 1939 (Upon Completion of Present Financing) 


Authorized Outstanding 
lst mtge. 4% bonds, series C (1964)_...--. x . ,000 
344% serial notes (due serially from Aug. 1, 
So” YC eer ,000 500 ,000 
$6 preferred shares (no par). -----..-.-.-- 25,000 shs. y13,977 shs. 
Common shares (no par).......-.-.--.-.-- 50,000 l 720,000 shs. 


x The amount authorized by the indenture is unlimited, except for 
certain restrictions imposed thereon by certain covenants and provisions 


in 
specified in the indenture. y Exclusive of 223 held in treasury 
sh offered will be included in the 














of the company. The $6 . Shares 
. shares account at $110 per share, their liquidating value. The dif- 
erence between the to the company from the sale of shares 
and $110 per share will be transferred from capital surplus. z Stated 
value $50 per share. 
Earnings Summary for Stated Periods 
— Years Ended Dec. 31————— _ 12 Mos.End 
1936 1937 1938 June 30 '39 
Total oper. revenue___. $1,339,915 $1,422,277 $1,432,806 $1,481,118 
Power purchased. - _- ~~~ 35,606 252,22: 234,768 220,979 
Oo ___ Reena 436,071 513,557 503 ,408 517,725 
Maintenance ---_-_.___-- 103,321 77 A447 76,015 94 
Taxes (excl. Fed. inc.) __ 115,266 124,323 119,498 115,379 
Prov. for doubtful acc’ts 3,349 3,234 2, 1,852 
_ Operat: income_... $446,299 $451,490 $496,109 $538 ,234 
Non-operat income. . 2,930 4,381 3,344 6,465 
Gross income_.-_-.-_.-_- $449,230 $455 .871 $499,453 $544,699 
Prov. for renewals, re- 
placements & retire’ts- 89,475 96 ,000 114,000 126,000 
Gross inc. (before fixed 
charges and Federal 
income taxes) -_---- $359,755 $359,871 $385 453 $418,699 


Annual interest requirements: $4,100,000 Ist mtge. 4% bonds, series C, 
$164,000; $500,000 394 % serial notes, $17 ,500; total, $181,500. 
Annual dividend requirements on the $6 pref. shares of the company 
to be outstanding upon completion of the present financing will be $83 362. 
Management and Control—Company is a subsidiary of Crescent Public 
one Co. (Del.). Said company owns all of the outstanding common 
shares. 


Underwriters—The names of the several principal underwriters and the 
Principal amount of the series C bonds and of the serial notes and the 
—— = $6 pref. shares which each has severally agreed to purchase 
are as follows: 


Series C Serial Pref. 
Names— Notes Shares 
E. H. Rollins & Sons, Inc__..-.------.----- $2,150,000 $500,000 1,650 
Halsey, Stuart & Co., Inc_.....--.-...----- 1,050,000 = _____. iva 
Central I GI. daccbctcudsovsdatssbs 475,000 __ Lee eee. 
Bia. ths TE CO ., MOE Chi Sas sesseigicivsd 425,000 ...... oie 
VE: PE OS OO Se Ceicscwnndscosss | Ssidbo 3 Sudecti 550 
—V. 148, p. 872. 


Central Power & Light Co.—Lists Underwriters— 


The company in an amendment to its registration statement filed with 
the Securities and Exchange Commission lists underwriters and the amount 
of their participation in its proposed offering of $25,000,000 first A 3%s 
of 1969 and $7,000,000 114-3% serial debentures of 1940-46 as follows: 





% of % 0, 
Bonds Debens Bonds goku 1 

Glore, Forgan & Co...$1,250,000 5% | White, Weld&Co_... 450,000 18 
E. H. Rollins ns The Wisconsin Co._.. 450,000 1.8 

Bi onitidatendnes 1,500,000 6 Dean Witter& Co_... 450,000 1.8 
Halsey, Stuart & Co., Rauscher, Pierce & Co., 

 , Sar ae 1,500,000 6 _ Se ae ae 400,000 1.46 
Harris, Hall & Co.,Inc. 1,500,000 6 Mahan, Dittmar& Co. 400,000 1.46 
A.G. Beeker & Co.,Inc. 1,250,000 5 Bacon, Whipple & Co. 350,000 1.4 
Tucker, Anthony & Co. 1,000,000 4 Blair, Bonner & Co... 350,000 1.4 
Bonbright & Co., Inc. 1,000,000 4 H. M. Byllesby & Co., 
Harriman Ripley & i ictnatktsd ie eee 350,000 14 

is Mle ca seadeus 900,000 3.6 |The Illinois Co. of 
First Boston Corp.... 900,000 3.6 Mis'san «amd 350,000 1.4 
Blyth & Co., Inc_____ 675,000 2.7 | Arthur Perry & Co... 350,000 1.4 
Central Republic Co.. 675,000 2.7 |G.H.Walker&Co... 350,000 1.4 
Kidder, Peabody & Co. 675,000 2.7 | Pitman & Co__._.__. 150,000 46 
Lazard Freres& Co... 675,000 2.7 | William N. Edwards... 150,000 6 
Lehman Bros. ---..._- 675,000 2.7 | Russ, Roe & Co___._. 150,000 6 
Lee, H Corp... 675,000 2.7 | Moroney & Co______. 150,000 6 
F.8. Moseley & Co... 675,000 2.7 |R.K.Dunbar&Co.. 100,000 4 
s , Barney & Co.. 675,000 2.7 |Chas.B.White&Co.. 100,000 4 
Stone & Webster and A. W.Snyder&Co... 100,000 4 

Bl ) oe 500,000 2.0 | Milton R. Underwood 
A.8.Huyek &€Co.... 500,000 2.0 ee ee 100,000 A 

Davidson In- Dewar, Robertson & 

vestment Co_______ 500,000 2.0 Pe va koscdcnwe 100,000 A 
A.C. Allyn &Co.,Ine. 450,000 1.8 | Duquette & Co____-_- 75,000 3 
Hemphill, Noyes& Co. 450,000 1.8 | Gregory, Eddieman & 
Paine, Webber & Co.. 450,000 1.8 Abercrombie ._____. 75,000 3 
Stern, Wampler & Co., 

50,000 18 
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Central Power Co.—Earnings— 


1939—3 Mos.—1938 1939—12 Mos.—1938 
$367 











$379,828 4 $1,601,783 $1,568,992 
Oper. exps. & taxes_____ 273,761 276,916 1,175,864 1,165,292 
Net operatingincome. $106,067 $90,540 $425,919 $403,700 
Other income. ________ a 3 250 177 
Gross income ________ $106,074 $90,543 $426,169 $403 877 
Int. & other deductions. 60,620 63 .747 250,259 258,940 
Net income. ___.___- 5,454 26,796 $175,910 $144,937 
—V. 148, p. 3370. . : 
Central States Edison, Inc.—Tenders— 
Chase National Bank as trustee under indenture is inviting bids for the 


sale to it of 15-year collateral trust bonds due March 1, 1950 of the com- 
pany, at prices not exceeding par and cumulative unpaid interest, in an 
amount sufficient to exhaust the sum of $36,000. Bids will be received at 
the Corporate Trust Department of the bank, 11 Broad Street, until 12 
o'clock noon, Aug. 25, 1939. The indenture provides that the trustee 
shall not accept any proposals unless at a price or prices approved by 
Central States Edison, Inc.—V. 149, p. 722. 


Smale Belt Co.—Listing— , 
e Stock Exchange has approved the company’s application 
to list 140 000 2 additional shares of no par value capital stock, which will be 
admitted to trading upon official notice of issuance. 
Earnings for Five Months Ended May 31, 1939 

Gross sales, less returns, allowances and discounts. __.._____-- $2,538,340 
Cost of goods sold, sel , administrative and general expenses, 

exclusive of provision for depreciation and amortization..._.. 2,228,457 
Provision for depreciation and amortization._..........__.- 58,342 


Net operating profit.._...........-.- Ses hike ee oe ae $251,540 
Interest, royalties and other miscellaneous income- ------ --- 12,310 
GDF ve iceantuctindis caeboseinth cmd, wave $263 ,850 
Provision for State income taxes. ___......---.------------- 16,455 
OREO SARING CRE oink nie 6 dks be pare ann Mace ee 43,229 
ING INGO sc cond ced ah aces dae waren ee be $204,166 


Consolidated Balance Sheet 
May 31,'39 Dec. 31,'38 




















Assets— May 31'39 Dec. 31,'38 Liabdilities— 

Demand & time Accounts payable. $87,835 $182,239 
deps. & cash on Accrued commis- 

ER $1,040,127 $1,175,473 sions & wages... 116,248 125,626 
Notes & accts. rec. Acerd. property & 

SS sali, ene a 1,044,253 913,535] general taxes__- 39,621 76,148 
Inventories. ..... 1,299,196 1,260,804] Acecrd. royalties & 

Other curr. assets. 155,430 156,226 expenses .__._-. 134,146 90,981 
Invests. & long- Federal inc. taxes. 128,804 110,605 

term receivs.... 107,382 107,789 | State income taxes 16,853 19,803 
Fixed assets (net). 1,484,048 1,525,074/| Deferred income on 
Intangible assets _ 434 449 is > neesnwoeu 14,109 9,625 
Prepaid expenses _ . 46,211 49,122] Res. for contings- - 45,576 45,576 
Other assets_..... 33,282 34,235) Capital stk. (360,- 

000 shs. no par). 2,441,621 2,441,621 
SR 2,185,550 2,120,484 

BOM i nunaenese $5,210,363 $5,222,707 WEshoand aes $5,210,363 $5,222,707 
—V. 149, p. 872. 

Chain Store Investment Corp.—Earnings— 

3 Mos. End. June 30— 1939 1938 1937 1936 
Dividend income. - - ~~~. $3,210 $2,425 «$6,575 $3,816 
Managers’ commissions _ 290 230 640 
Th. s 6e4cbbawe nae Bee's ee da 158 37 
TE. > acocssseadbboae Tednat wocens 10 
Miscellaneous expense - - 150 156 142 109 

Net inc. to curr. surp- $2,664 $2,038 $5,624 $3,156 

x Includes $150 interest income, 

Profit from Security Transactions 
1939 1938 1937 1936 
Sale of securities. ....-.. $20,923 $39,933 $18,408 $11,208 
Cost of securities sold - - - 19,369 44,570 19,362 10,431 
Net profit from sec. 
transactions __...--. $1,554 loss$4,638 loss$954 $777 
Balance Sheet June 30 

Assets— 1939 1938 Liabilities— 1939 1938 
CE et waa $4,401 $62,769 | Reserve for taxes. $1,003 $1,936 
a Investments at Notes payable. _-- Gan...» saboun 

RR ae 334,099 245,273 or . for one ey seen 14nes 
Pr id interest .. 7D | Vemdbde vs. on pref.stk. * ’ 

— ee b Preferred stock ~ 98,775 98,775 

c Common stock. . 10,000 10,000 
Capital surplus . . - 167 ,456 180,982 
Current surplus... Dr2,929 2,081 
Total.....---- $338,572 $308,042] Total......._- $338,572 $308,042 





t value $302,239 in 1939 and $162,470 in 1938. b 2,195 shares at 
cudten he Ht ee share. ¢ 100,000 shares at stated value of 10 cents 


per share.—V. 148, p. 2889. 
Champion Paper & Fibre Co.—Stockholders Approve 

Financial Plans—Time, Inc., to Purchase $1,000,000 Pref. 

Stock—$6,000,000 in Bank Loans and Sale of $7,000,000 Bonds 


Privately Approved— 

At a special meeting the stockholders approved Aug. 8 an increase in the 
authorized number of shares of 6% cumulative preferred stock from 85,000 
shares (the present authorized amount) to 115,000 shares. 

The stockholders also approved an agreement iated with Time 
Inc., (publisher of the nationally-known magazines ‘“Time,”’ ‘‘Life,"’ a 
peoreune providing for the manufacture by the company at its plant near 
Houston, Texas, of a substantial quantity of paper for Time, Inc. 

Time. Inc., has agreed that it will a for investment and not with 
a view to distribution, $1,000,000 of company’s 6% cumulative preferred 
stock at par plus accrued dividends. 

The stockholders also approved other financial arrangements, viz.: (a) 
the sale of an issue of $6,000,000 of serial notes which, it is expected, will 
carry interest at rates varying from approximately 14% to 3%% per 
annum, and will mature ally in from one to seven years after their issue 
and (b) the sale to certain insurance com nies of an issue of $7,000,000 
first mortg bonds which, it is ex , will carry interest at approxi- 
mately 4% < per annum and will mature serially from the 9th to the 15th 

ter their issue. 

—— yt that the proceeds of these two issues will be used: to retire 
the $10,007,000 of outstanding 4% % sinking fund debentures, 1935 and 
1938 issues, which at present constitute the company’s only funded debt; 
to supply the balance of funds necessary for the erection of the new paper 
mill at Houston in excess of the $1,000,000 to be derived from the sale of 
6% cumulative preferred stock to Time, Inc.; and to increase company's 
working capital for current operating purposes (see also V. 149, p. 408). 


Listing of Additional Common and Preferred Stocks— 

The New York Stock Excha has authori the listing of 5,000 addi- 
tional shares of common stock (no par), upon exercise of _— held by 
Donald B. Bradner, making the total amount applied for 556,000s hares; 
and 10,000 additional shares of 6% cumulative preferred stock (par $100). 
upon issue and sale to Time, Inc., for $1,000,000 cash, making the total 
amount applied for 95,000 shares. 

Company has entered into a contract dated June 20, 1938, with Donald 
B. Bradner, which provides for the employment of Bradner for a period 
of 10 years, mning on the date of the contract, as the head of the com- 
pany’s Research Department, Hamilton Division. The contract provides 
that Bradner will devote his services exclusively to the company, and will 
assign to it any and all patents acquired by him during the life of the con- 
tract, in exchange for which Bradner receives a yearly salary and an option 








to purchase 500 shares of the company’s common stock in each year during 

the life of the contract. The contract provides that the price to be paid by 

Bradner per share at any time paper — | ~~ Sn $50 a ne 4 
m taki 

the stock covered by the Lae sha = Ee oiee | Socaivans ait aaah Eten. 


per share as of the date of the contract 
dends uch stock bsequent to the date of the contract 
opt 3-4 per annum on the taken down by 


and adding as a carrying charge 5% 

Bradner, compounded ti y from the date of the contract. The con- 
tract further provides that all stock dividends shall be transferred to Bradner 
along with the stock to which they relate and that all other benefits and 
privileges with respect to such stock (other than voting power) shall be sold 
and the proceeds applied as a credit on the purchase price of such stock. 
Bradner’s right to purchase 500 shares of the company's common stock in 
each year is cumulative, and aggregates over the 10-year period 5,000 


shares.—V. 149, p. 408. 


Charis Corp.—Official Promoted— 
Joseph octecnaed 9 has _ elected Chairman of the Board. This is a 
newly created office and Mr. Leonard is the first incumbent. He has been 
and Treasurer.—V. 148, p. 3683. 


Chemical Fund, Inc.—To Absorb Rochester Caiptal Corp. 
The merger of Chemical Fund, Inc. and Rochester Capital Corp. has 
been approved by the board of directors of the two investment companies, 
under an agreement subject to raification by the stockholders of Rochester 
Capital Corp. at a special meoting being called in this connection. 
nder this merger agreement, the investments now held by Rochester 
Capital Corp. are to be replaced by shares of Chemical Fund ons. x acumred 
at their net asset value. After completion, the shares of Chemical 
are to be distributed to the Rochester Capital stockholders and the latter 


— ventually dissolved. 

wl ge, Treas. of Rochester University, has been 
elected a director of Chemical Fund, Inc. He has heretofore served as an 
officer and director of Rochester Capital Corp., the President of which is 
KE. G. Miner, Chairman of the Pfaudler Co., and the Vice-Pres., F. J. 
Little of Little & Hopkins, Inc. Among other directors of Rochester 
Capital Corp. are: M. B. Folsom, Treas., Eastman Kodak Co.; R. N. 
Ball, Pres., Lincoln Alliance Bank & Trust Co.; T. J. Hargrave, Vice- 
Pres., Eastman Kodak Co.; H. J. Winn, Pres., Taylor Instrument Cos; 

. GC. Goodwin, Hubbell, Taylor, Goodwin, Nixon & Hargrave; J. E. 
Gleason, Pres., The Gleason Works: C. W. Smith, Treas., Sherwood Shoe 
Co.; Simon N. Stein, Pres., Stein-Bloch Co.: W. L. Todd, Pres., The Todd 
Co., Inc.; Richard Harris, Pres., Alling & Co, 

Rochester Capital Corp., incorporated eneral investing 
acme , showed net assets of $944,855 in its balance sheet of June 30, 
1939. The net assets of Chemical Fund, Inc., organized as a mutual 
investment company in July a year ago, with privately subscribed capital 
of $100,000, now approximate $3,500,000, its investments being in the 
chemical and coomeienl oe industries. Chemical Fund, Inc., is managed 
and supervised by F. Eberstadt & Co., Inc., who retain as technical con- 
sultants the chemical engineering esearch firm hur D. Little, 


G and r of Art 
Inc., —y = ass. 
Am the directors of Chemical Fund, ae ., in addition to Mr. Thomp- 


; 0 are F. Ebers' 1 HR, F, E mr Late | - J. Minot, 
r., partner, Jackson & Curtis; Auguste Ric , Pres., 
Ces. ee Franz Schneider, Vice-Pres., Newmont Mining Corp.—V. 149, 
Pp. > 


Chesapeake Corp.—Liquidation Receiver— 
In a further step to bring about eventual liquidation of the corporation, 
the Circuit Court of Baltimore at the request of the trustees of the company 
in aeudatien appointed E. Asbury Davis as receiver. All further liquidating 
m4 once or moves to distribute assets of the corporation in the future rest 
with the receiver. 
ition of the trustees which resulted in the Circuit Court action 
ref to ae of liquidation approved - 4 stockholders Nov. 28, 1938, 
which provided that at any time after ucion of the corporation the 
trustees might, to Maryland laws, apply to the court for appoint- 
ment of a receiver who should proceed to liquidate the remaining assets and 
wind up the company’s affairs. The petition further stated that the trustees 
had determined that in their judgment it was now advisable that this 
procedure be adopted. 

The receiver, Mr. Davis, is President of United States Fidelity & Guar- 
anty Co. and senior partner of F. A. Davis & Sons of Baltimore.—V. 148, 


p. 3057. 
Chesapeake & Potomac Telephone Co. (Baltimore)— 


Gain in Phones— 
Cemmeey had a net yo of 276 stations in July, against 473 in July, 1938 
n July, 193 


and 1.399 6 
For seven months the net gain was 9,004 stations, against 6,066 in 


7 quem months of 1938 and 11,582 in like period of 1937.—V. 149, 
Dp. e 


Chicago Corp.—Accumulated Dividend— 
Directors have declared a dividend of 75 cents per share on account of 


accumulations on the preference stock, payable Sept. 1 to holders of record 
payments were e on June 1 and on March 1, last: 


Aug. 15. Similar 

dividends of 50 cents were paid in the last three quarters of 1938 and pre- 
= pomulas quarterly vidends of 75 cents per share were distributed. 
—v. ,D. : 


Cities Service Power & Light Co. (& Subs.)—Earnings 











9 Months Ended June 30— 1939 1938 
Gross operating revenue... _______ Peni $4 6.731 787 $46 Oat 87 
a Operating expenses, maintenance Ss bt aledai ® ’ ’ , 
Reserve for depreciation............. odnnabie 3,962,699 3,758,400 

Net operating revenue__..._._.____________. ,069,244 $14,262,281 
Ce as ore bck cclindudsobbas or ot Set . 935,664 

Gross income... ...... EE Oe? eee 817, 15,197,945 
plana chores and ortization of disc o wa na wi 376,532 

and am on RS 103, 376, 
Preferred di id and accrued._._________ 2,311,784 2,367,316 
Earnings applicable to minority interests__.._____ 317'096 351,613 
0— 
Interest charges and amortization of discount... ___ 2,568,288 2,714,906 
EES OTE ia a FY a $4,417,303 $3,387,577 


a Includes provision for Federal income tax. 
Note—Above figures include t and loss ustments applicable to 
respective periods.—V. 148, p. 1. ot, = 


Cleveland Graphite Bronze Co.—Earnings— 




















Ginn calen Tes ane 30, 1000— $1,847-657 °$3'800'804 '$6°799.020 
Cash discount allowed..._______... 10°14 "20/353  _" 32,062 
1,317,968 2,674,910 4,892,662 
}fanutactaring Sa ae $519,541 $1,164.630 $1,874.297 
Selling, genera: & admin. expense ____ 135.937 271,247 600 ,652 
Amortization of patents._._..._______ 1,364 2 £4 5,454 
Loss on bad debts lessrecoveries.... _..___ 6: 2,081 
Net operating income__._..______ $382,240 $890,684 $1,266,110 
bi rye ial tian Seo tit on dein Go skis ep 24,287 29,348 60,586 
bbewade dbuG dades ose $406,527 920 ,032 1,326 696 
Other deductions.........________~ 68,765 #730 oa . 160'862 
Provision for Federal income tax.____ 60,797 143,112 206,675 
Net income___._._..._. Pie CHE EE $276,985 $651,957 $959,159 
Earned surplus beginning of period... 3 664,790 3,370,338 3,224,216 
Diddle i dbdpccaossctce. $3 941,755 ,022,295 183,375 
Dividends—Paid in cash_..________ 80,480 “ 160,960 “ 321 920 
pT for exchange ____ 60 120 240 
Balance ESSE SS 3, ° 
Depreciation and amortization... __ 
Taxes (other than income taxes): beacause 65.080 ecncsiies 
— nas an20 dees Gama = 29,134 59,153 108,628 
Earns. per shi. on 31020 she. outat'g $2030 gos 


The Commercial & Financial Chronicle 


Aug. 12, 1939 








Balance Sheet 

Assas— June 30°39 Dec. 31°38 Liabilities— June 30 '39 Dec. 31°38 
CIR sso scaiaasteamtin $1,435,576 $929,636| Accounts payable. $97,719 $118,728 
Accts. & notes rec Accts. due officers 

(less reserve)... 638,765 700,614} andemployees-- 519 490 
Indebtedness of Accrued taxes.... 262,924 118,218 

empl's & others- 4,792 5,456 | Acer’d payroll, &c. 46,624 33,588 
Inventories -_-_--. 1,191,013 1,127,358] Res’ve for cost of 
Stock of Monm’th empl's’ vacations 

Prod. Co. (cost) 42,500 42,500| &otherconting. 122,484 }#-...... 
Mtge. note receiv_ 3,722 8,747 | Res.for divs.on stk. 
Plant, prop. & eq reserved for exch 3,478 3,359 

(at cost).....-. 1,305,533 1,083,042 | Capital stock.____ 321,920 321,920 
Pats. & pat. rights Earned surplus... 3,861,215 3,370,338 

(at cost)......- 37,183 39,910 
Prepaid exps. and 

deferred charges 57,799 29,377 

EE siinnignicdl $4,716,884 $3,966,641 1 Ee. $4,716,884 $3,966,641 





—V. 149, p. 872. 


Cleveland Ry.—£arnings— 


6 Months Ended June 30— 


1939 1938 
cc CO, RS Rs ae Bae s® gn ap $7,093,340 $6,969,750 





Charges for maintenance, retirements & operation. 5,772,985 5,954,801 
Capitai reduction sinking fund____._..__._______ 105,817 104,546 
yA Seapets, + So > ERs 461,505 619,879 
Interest and discount on bonds_____.___________ 106 ,265 113,804 
Ry Oe NO Sade cdoriuetinebinsdéédus as 941,832, 954,792 

from actual operations__......__._______ $295 ,064 $778,071 


as. Pp. 2737. 
Cluett, Peabody & Co., Inc.—Consolidated Balance Sheet 











June 30°39 Dec. 31°38 June 30°39 Dec. 31°38 

Asseas— $ x Liabiltties— $ 
c Real estate__._. 2,748,679 2,802,270)}b Common stock... 4,405,986 4,405,986 
Goodwill, patents, Preferred stock... 3,399,000 3,399,000 

rights, tr. names,&c. 1 1] Accounts payable 

CU Actencinare ced 3,561,994 2,552,055] &accr. liabilities 627,413 439,436 
a Accts. receivable 2,655,432 3,688,756] Accrued taxes._... 474,410 368,179 
Miscell. investm’ts 260,171 182,767| Due undercontr.. 129,121 143,297 
Merchandise - . - _. 6,828,295 5,639,045| Res. for conting.. 100,000 100,000 
Deferred charges.. 161,511 199,832} Pref. divs. payable 59,483 59,483 
d Capitalsurplus. 1,647,628 1,647,629 
d surplus... 5,373,043 4,501,718 
iss ws cohen 16,216,083 15,064,726! Total......... 16,216,083 15,064,726 


aAfter deducting reserve for cash discount and doubtful accounts 
amoun to $86,022 in 1939 and $118,958 in 1938. b Represented by 
677,844 s of no par. c After depreciation of $5,222,320 in 1939 and 
$5 .00.866 = 1938. d Arising from sale of common stock at price in excess 
of 8 value. 


The income account for 6 months ended June 30 was published in V. 149, 


p. 723 
Coca-Cola Co.—Common Dividend—New Vice-President— 


Directors have declared a dividend of 75 cents per share on the common 
stock, no par value, payable Oct. 2 to holders of record Sept. 12. Similar 
poyment was made on July 1, last, and compares with cents paid on 
pril 1, last; 75 cents paid on Dec. 15 and on Oct. 1, 1938 and cents 
id = J az. and April 1, 1938. An extra dividend of $2 was paid on 
ec. 15, ; 
W.wN. Cochran, production manager, Georege T. Adams, Secretary, and 
Harold Sharp, regional manager, were named Vice-Presidents of this 
company.—V. 149, p. 103. 


Coca Cola International Corp.—Dividend— 

Directors on Aug. 5 declared a dividend of $5.80 share on the common 
stock, no par value, p ge Oct. 2 to holders of record t. 12. Like 
amount was paid on July 1, last and compares with $3.85 paid on April 1, 
last; $21.40 paid on Dec. 15, 1938; $5.80 on Oct. 1, 1938, and $3.89 paid on 
July 1 and on April 1, 1938.—V. 148, p. 2892. 


Colgate-Palmolive-Peet Co. (& Sulbs.)—ornings— 
1 

















6 Mos. End. June30— 1939 1938 1936 
ee pee $50,513,605 $49,864,258 $52,651,171 $41,235,951 
Costs, exps. & deprec... 46,598,408 47,276,691 49,879,832 40,383,832 

Operating profit -._- $3,915,197 $2,587,567 $2.771,288 $852,119 
Miscell. y~ Rey (net)... 291 ,032 284 ,990 218,164 191, 
Federal taxes.__.._.__._. 1,197,072 656,156 757 A428 290,225 
Prov. for Fed. surtax on 

undistributed profits. $$ ...--. -.-.-- See | °° iis 

Net profit........... $2,427,093 $1,646,422 $1,715,697 $370,198 
Preferred dividends.... x717,505 730,500 738,662 739.654 
Common dividends. - ~~ aa 8 —° eabeow 489 ,621 489,041 

Oe, SER $1,218,861 $915,922 $487 414 def$858,497 
“— ding (no par). 1,962,807 1,962,807 1,962,807 1.956,086 

8 no par)... ’ ’ ’ , . 
Earnings per share. ____ $0.88 $0.47 $0.50 Nil 


x Includes $25,842 the dividend on the 50,000 preferred shares called for 
redemption Aug. 1, 1939. 
Consolidated Balance Sheet June 30 








1939 1938 1939 1938 
Assets— $ $s Liabilities— $ 

«x Land, buildings, 6% cum. pf. stock.18,038,150 24,288,200 
mach. & equip. .20,001,903 20,330,635|y Common stock.24,535,087 24,535,087 

, ees 17,812,878 11,384,184] Bank loans foreign 
Marketable securs. 130,000 1,793,774] subsidiaries _... 1,820,653 522,780 
z Notes & accounts Prov. for coup.red. 2,054,147 ..____ 
receivable__.... 11,137,397 10,477,156 | Accounts payable. 2,609,227 2,543,315 
Inventories... . .. 17,961,397 22,574,544| Miscell. acer., &c. 2,477,900 3,963,824 
charges.. 1,325,290 1,420,449| Prov. for taxes... 3,760,206 3,190,842 

Invest. & advs____ 26,212 609,596 | Palmolive bidg. 4% 
Palmolive building 4,539,449 2,398,171 ld TERPS 2,250,000 _..... 
Goodwill, patents, Def. abil. & res__ 4,169,050 2,890,383 
trademarks, &c_ 1 1] Minority interests 1,099,961 1,131,978 
Earned surplus___10,720,146 7,922,100 
Total... _.__..73,534,528 70,988,509] Total_.__...-- 73,534,528 70,988,509 





x After de tion. y Re ted by 1,962,807 no par shares ex- 
cluding 37,163 in tressury. z ter reserve for doubtful accounts of $1 ,028,- 
637 in 1939 and $1,325,872 in 1938.—V. 148, p. 3058. 


Colony Fund, Inc.—Registers with SEC— 
See list gven on first page of this department. 


Colorado Central Power Co.—Earnings— 











—3 Mos. End. June 30— 12 Mos.End. 

Operating 1 revenue $129 497 $121 531 Vues 808 
ven eee ie ee ee ee oe | , ’ , 

Operating expenses_...........____ 95,584 89,810 391,400 
Income from operations__.......- $33,913 $31,721 132, 

Non-operating income (net). ..._.... 3,006 2,428 . . F308 
nS SS 8 ae $36,920 $34,149 139, 

Prov. for renew., replace. & retirem’ts 9.000 x9,000 #138 612 

TS Ci a eee 9,504 10,100 40 ,004 

Federal State income taxes... -_-_-_ . 1,743 2,650 13,024 

Balance to surplus_____._._...__. $16,673 $12,399 $50,584 


Balance Sheet June 30, 1939 
Plant and equipment, 5) 600 208; construction work 


Assets—Propert 
; investments, $1; cash, 543; accounts receivable, 


in progress, $17,7 





Volume 149 


$86 095; _uatee receivable merchandinn contracts Gieseumsed (contra) 

,145; material and sup . $28,561; prepayments, $4,138; 
— Cooeees and cpemee. $27,681; maiosellansous deferred debits, $2,711; 
Liabilities—Long-term debt, $725,000; accounts payable. $36,084 con- 
recei orchendian dis- 


sumers’ deposits, $25,080; notes vable m contracts 
counted (contra), $34,145; accrued jitems, $54,740; deferred liabilities, 
$10,207; reserves, $517,465; unamortized premium on funded debt, $17,974; 


capital stock (10, no shares), $300,000: surplus, $102.267; total, 
$1 ,822,961 i 148, D. 2802, 


Colonial Beacon Oil Co.—Stricken from Listing and 
Registration— 
The common stock (no par) has been stricken from listing and r itra- 
tion on the New York Stock Exchange. This security was suspended from 
on July 10, 1939; application of the E to strike the above 
issue from listing and registration has been granted by the Securities and 
Exchange Commission.—V. 149, p. 723. 


Columbia Broadcasting System, Inc. (& Subs.)— 


6 Months Ended— July 1, °39 July 2,°38 July 3, '37 
Gross income from sale of facilities, 











talent and wires_...............- $20,129,211 $18,334,605 $17,640,184 
Time discount & agency commissions 6,005,960 5,269,913 5,238,946 

| RSS a ee ee ee 14,123,251 $13,064,692 $12,401,238 
Operating expenses._...........__-_ . ‘ 913 ° 6,855,215 6,553,540 
Selling, general and adminis. expenses 3,034,928 2,820,688 2,596,045 
—— Noy atonal ga a 303 “08 292 tr) 248'458 
olasel toccme tanns.--2-22277--- «GRBs «wT 

sg ip nc IN Sn Nae I 2.676.203 $2,511,026 $2,455,152 
Miscellaneous income (net) incl. int., . * 

discount, dividends, profit and loss 

on sale of securities.............. 95,688 67,166 68,662 

Net t for the period........-.- $2,771,892 $2,578,192 $2,523,813 
y PEPER. ciccdsscecocce $1.62 $1.51 $1.48 

x Includes surtax of $75,656 for 1937 and $30,545 for 1938. y Calculated 
upon the 1,708,723 shares of $2.50 par value stock outstan or to be 


outstanding upon completion of exchange of old $5 par value stock.— 
V. 149, p. 873. - —— 


Commercial Credit Co.—Zarnings— 
Summary of Consolidated Operations 























——6 Mos. Ended. 12 Months 
Period End. June 30— 939 1938 1938 
Gross receivables acquired. _.....-__ $342,260,102 $268967 .915 $597637 ,907 
Gross 0 ting income. ........... 10,743,494 14,817,781 22,130,098 
Sundry income................__- 115,566 131,546 622,970 
GROGRSROEEER, Kicinnccccececcscece $10,859,060 $14,949,327 $22,753,068 
Operating expenses...........____- ,957 ,23 584,556 12,189,445 
Res. for losses in excess of net losses.. Cr901,876 Dr245,767 Cr1,090,555 
Interest and t charges. _____- 1,409,091 1,929,988 2,878,893 
Reserve for Federal income taxes - ___ 628,372 1,039,803 1,160,184 
_ Net income from o tions--_ ~~ $3 ,766 ,234 149,212 $7,615,102 
Net income for minority interests ___ 2,619 * 1,017 2,319 
IY SN ins i ae on os, . 4 e ° ’ ’ 
Ex Docwenwag = a $3,763,615 $5,148,195 $7,612,783 
turned to earned surplus._.______ 5,308 34,595 10,593 
CONS al ee a é ° ° ’ 
Dividends paid ia a $3,768,923 $5,182,791 $7,623,376 
Hpokcr nce MB NUE 
T . toreservefordeprec.ofsecur- =~ st y 
ties to market value (Amer. Credit 
Indemnity Co. of N. Y.)....____- 2,491 133,139 Cr107,609 
Furniture and fixtures written off._.. - 6,084 49,503 10,616 
Net surplus debit for — ,052Cr$1, ¢ ° 
merned spins 4, -- ios $181,052Cr$1,059,069 $162,241 
Peeks chderctmakiiwaetdboann be 17,125,520 16,047,641 17,106,710 
Earned surplus balance, end of 
? las is ab Aidana:a.cillines ichen toon eskeeoaheae $16,944,469 $17,106,710 $16,944,469 
Net income per share on common 
stock, incl. scrip, outstanding at 
Pg eS eS «Rai $1.90 $2.65 $3.85 
Consolidated Balance Sheet June 30 
Assets— 1939 1938 1937 «1936 
Genes wcdeseccsdcc $29,280,088 $33,023,317 $39,033,602 $33,575,646 


Open accts., notes, ac- 
ceptances & industrial 
lien cntigntions - — 62,494,494 79,682.405 88,823,910 49,294,160 





lien ime 
sales notes....._.... 97,734,322 116,822,838 168,127,271 122,170,305 
a on Ko aang 34,197,463 31,787,454 41,700,951 741 
Customers’ liability ‘on . eer nites ig tone agg 
foreign drafte_....... -..__- 102,599 127,306 118,530 
Sundry accts. & notes rec 972,274 561,875 804,810 828,150 
Assets ne of 
Manufacturers 
Ca lisindeteineatbmaine geet Sea G = wcbowan * to ebemein & Meee 
Repossessions in co.’s 
Berpancarte:."™ gsSiGs? | ARUGE” eBKiSS? 833 
Inv. sec. of Amer. Credit 7 : : : 
Indemnity Co.of N.Y 4,044,779 4,544,087 4,797,101 2,958,613 
Deferred charges. _..... ° 008 1,642,870 1,854,270 793 ,980 
Furniture & ome 4 4 
Reservables for Credit 
SO Ci cccnnse.. mseses .. encase. Ddesomeee 608 405 
iin 6% os whined $230,968,371 $268882,410 $345522,448 $251266,046 


Unsec. short-term notes _$67 494,000 $99,513,845 $167294,341 $153435,500 
Notes payabie. ees  aheene beams . . a> eee 28,513 
2% . due 1942... 35,000,000 35,000,000 35,000,000 

3 debs. due 1951... 30,000,000 30,000,000 30,000,000 





“ao 102,599 127,306 
‘iimatthes  \' ebebbe y 118, 
Manufacturers & ee 
agents accts. payable 
credit balances ...... 3,926,809 2,626,885 2,797,833 4,697,472 
Sundry accte. pay., incl. 
all Fed. & othertaxes. 4,885,534 7,356,893 10,527,242 6,360,084 
due customers, 
when receivables 
are collected -.....-- 5,683,442 5,969,420 5,460,740 3,365,827 
Dealers’ particip’g loss 
Pees vacncosndsee 5,016,122 5,814,608 6,657,992 4,824,602 
Res. for possible losses... 3,243,906 4,750,927 5,405,144 3,475,615 
Amer. Credit Indemnity 
Co.—insur.reserves.. 1,045,448 913,480 968,480 913,011 
Res. for def.inc. & chgs. 9,333,919 11,103,037 15,837,757 10,807,527 
Min. ints., subsidiaries_ 108,443 44,806 é 78,1 
4% %cum.con. pref.stk 12,193,800 12,194,800 12,210,100 25, J 
Common stock (par $10) 18,420,080 18,419,930 18,417,400 13,495,368 
surplus......... 16,944,469 17,106,710 16-320 .233 14,612,353 
Capital surplus.......-. 17,672,400 17,964,470 17,851,781 10,053,501 
Ea ocala $230 968,371 $268882,410 $345522,448 $251 ,266046 
x After giving effect to the isauance of 87,329 shares of common stock 
and scrip between July 1 and July 21, 1936. t the conversion of 48,031 
shares of 5% conv. pref. stock and the retirement of 2,221 remaining shares 


. 149, p. 873. 


thereof.— 
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Community Power & Light Co.—Reorganization— 

The Securities and Exch Commission announced Aug. 8 that com- 
pany pad filed a plan of recapitalization (File 54-15) under Section 11 (e) of 
the Hol pany Act. The plan replaces a pea of recapitalization 
Previously filed by the company under section 11 (g) of the Act. 

In brief, the new plan provides for the exchange of the presently out- 
tanding 68 ,962 shares of $6 first preferred stock, together with all accumu- 
lated and unpaid dividends (amounting to $46.50 a share as of July 31 
1939) for shares of new common stock, ($10 par), at the rate of 5 shares 
tlew common for each share of preferred. The presently outstanding 10,000 
shares of common stock, (no par) but with a stated value of = a share 
will be exchan into new common stock atthe rate of 1 4-5 shares of 
new common for each share of the old. Upon the completion of.the ex- 
change, there will be 362,810 shares of new common s outstanding, of 
which over 95% will be held by the present preferred stockholders and less 
than 5% by the present common s olders. 

The new plan also provides for the amendment of the assignments and 
agreements, now outstanding in the face amount of $370,523 and 
6.24% interest, so as to permit their redemption at the rate of $100 for 
each $95 of face amount. 

The plan further provides for writing-off the excess carrying value of 
investments in certain of the company’s subsidiaries, the unamortized debt 
discount and expense, and the cost of preferred stock financing. 

It is provided that the plan will be consummated either through use of 
the existing corporation or thro’ the tion of a new corporation. 
Consummation of the bm is subject to the approval and ratification of the 
action of the board of directors by at least two-thirds of the outstanding 

irst preferred stock and a rg of the outstanding common stock. 

The application asks the mmission to approve the plan as fair and 
equitable and necessary to effectuate the provisions of Section 11 of the 
Act. It requests the Commission, following the approval of the plan by the 
stockholders, to make application to a Federal Court for the enforcement 
of the plan. This is the time that a registered holding company has 

uested the Commission to make application to a Federal Court for the 
enforcement of a plan. 

A hearing on the application has been set for Sept. 6.—V. 149, p. 873. 


Commonwealth Edison Co.— Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Aug. 5, 1939 was 140,684,000 
kilowatt hours compared with 128,848,000 kilowatt hours in the corre- 
sponding period last year, an increase of 9.2%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 





Kilowatt Hour Output——— Per Cent 

Week Ended______--- 1939 1938 Increase 
, Seen 140 684,000 128 ,848 000 9.2 
°. 2 anaes 139,168,000 124,979,000 114 
. 9 aes Treen 134,542,000 122,084,000 10.2 
etek kkewaas 136,647 ,000 125.916 ,000 8.5 


Compressed Industrial Gases, Inc.—Official Retires— 

After 25 years of service with this company and its predecessors, E. 
Faulhaber has retired as Executive Vice- dent, effective Aug. 1. 

Mr. Faulhaber retains his interest in the company and will remain as a 
director and in an advisory capacity.—V. 149, p. 873. 


Connecticut Light & Power Co.— Debentures Called— 

A total of $76,000 20-year 344% debentures dated Sept. 1, 1936 has been 
called for redemption on Sept. 1 at 105 and accrued interest. Payment 
br be pede at the Hartford-Connecticut Trust Co., Hartford, Conn.—V. 

,P. ; 

Connecticut Railway & Lighting Co.—EZarnings— 

Period End. June30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
x Net loss_..........- 17,997 y$53 ,508 $105,116 y$198,754 

x After Federal income taxes, oe for renewals and replacements, 
imearess, sinking fund appropriations, &c. y figures.—V. 148, p. 


Consolidated Biscuit Co.—No Dividend Action— 

Directors at their recent meeting took no action on dividend ordinarily 
due at this time on the common stock. Dividends of 15 cents were paid on 
June 23 and on March 23, last; 25 cents was paid on Dec. 23, 1938; 15 cents 
on Sept. 23, 1938 and dividends of 10 cents per share were paid in pre- 
ceding quarters.—V. 148, p. 3219. 


Consolidated Coppermines Corp.—Listing— 
The New York Stock Exchange has authorized the listing of 1,594,596 
shares of common stock (par $5). 
Comparative Income Account 
5 Mos. End. —Year Ended Dec. 31— 



































May 31, ’'39 
Proceeds from copper sold & delivered $1,291,988 $3,938,293 $1,798,899 
Mining expenditures-__-......-.-- $618,316 1,432,462 1,063,279 
Freight and treatment charges - - ~~. - 989,541 2,145,166 1,447,547 
ohiien wen $1,607,857 $3,577,628 $2,510,827 
Less—Pr om silver 
ET oese cs ccane 334,803 758,081 475,228 
‘ P $1,273,053 $2,819,597 $2,035,598 
t beginnin, 
eT See eee ning ©" 1,188,328 1,176,808 103,640 
$2,461,382 ,996,406 $2,139,238 
Inventory of copper atendofperiod.. 1,761,124 ,188,328 2138 308 
$700,257 $2,808,078 $962,430 
$591,731 $1,130,215 6,469 
Miscellaneousincome - .........---- $10,542 22,762 e216 
eee ee $602,273 $1,152,978 $1,134,684 
PE nage am epee cseeabbhabaes 52,879 ,009 174,121 
Amortization of mine development - _ - 226,628 501,759 +524 
Depreciation of buildings & equipm'’t - 58,059 137 4 133,900 
Provision for Federal income taxes... -...--- 0,000 621 
Ger gertes...ces casdevace $264,707 $325,038 $502,517 
Ten tasonstenseenbeldae.c..c... 238,197 396.751 198.317 
Comparative Balance Sheet 
Dec.31,'38 May 31,'39 Dec.31,'38 May 31,'39 
Assets— . x a oa $ $s 
“62° onneses ” 1,145,320 yet oe er pe 46,618 9,835 
’ ivable.. 366,947 92, Freig rea 
senanirey at capper 1,188,328 1,761,124 ment costs..... 236,896 312,125 
Materials & sup- Accrued payrolls... ,835 53,395 
plies at mine... 120,475 130,964 | Accrued taxes (oth. 
Investm’'ts(at cost) 33,665 33,665] than inc. taxes). 55,855 45,921 
Property & equip- Provision for Fed. 
ment (net) ....-. eg rye income taxes... Pye ay ar 
-- 4, , 4, ee | Stews VP ew ee er eo eee ’ , 
neenaaianear une valid Capital stock... 7,960.210 7,960,435 
Initial surplus at 
organiz. of Co.. 1,679,190 1,679,190 
& assets... 2,585,575 2,585,575 
Premiums rec. on 
sale ofstock.... 497,102 497,102 
Earned surplus... 1,522,387 1,548,897 
WER vic ic cctls 14,670,068 14,738,391 WORE. ci ewstvs 14,670,068 14,738,390 
—vV. 148, D. 2893. 


Consolidated Retail Stores Co.—Sales— 


eriod End. July31—  1939—Month—1938  _1939—7 Mos.—1938 
ae —. $508,855 $441,020 $,949,896 $4,623,442 
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Consolidated Edison Co. of New York, Inc.—Weekly 
Output— 
Company Spneeeced production of the ace fe $4 its system for the 


week ended 6, amounting to 136. tt hours, com 
with 128, ‘500, ) kilowatt hours for the corresponding week of 1938, an 
increase of 10.3% .—V. 149, p. 874. 


Container Corp. of America—New Vice-President— 
149 pec. ' oneal has been elected a Vice-President of this company.—vV. 
Pp 


Continental Gas & Electric Corp. (& Subs.)—Earnings 





12 Months Ended June 30— 1939 1938 
Gross operating earnings of subsidiary companies 

(after eliminating intercompany transfers) - - --- $36, 741.008 $37, 544.014 
a operating expenses_.__.....------------ 3:747,88 4,046.4 

Maintenance... ......------------------------ . 919, 449 1,877 ‘$01 
Provision for depreciation. ___....-------------- 5.304.549 4: 
General taxes and estimated Federal income taxes. 4,513,804 4'372:979 

et earnings from operations of sub. cos_- - - -- - $11,255,920 $12,070,016 

N neous income of subsidiary companies - - - 51,462 Dr350,679 





Total income of subsidiary companies --- ------ $11,307,382 $11,719,337 
Interest, amortization and preferred dividends of 




















subsidiary companies_____.-....------------ 4,662,178 4,667,401 

EE hiigidepeccosocdpaanbapessdcagpedle $6,645,204 $7,051,936 
Proportion of qoraings. attributable to minority 

GE MOOUES da Gi checdsccsamddbooncsseuty 16,779 16,381 

— of Continental Gas & Minetete Corp. in 

carmings of subsidiary companies _-___-.-.----- $6,628,425 $7,035,556 

Income of Continental Gas & oe Corp (exclu- 

sive of income received from subsidiaries) - - - - - - 13 452 52,910 

DN i ah be a end baeag eb eswee $6,641,877 $7,088,466 
Expenses of Continental Gas & Electric Corp---- 96 ,636 120,454 
Taxes of Contninental Gas & Electric Corp- ----- 195,528 5,300 

PIII, chs te is thseiisdp duiceglinae th arab tba kb thai $6,349,712 $6,952,711 
Holding company deductions— 

Interest on 5% debentures, due 1958_._...---- 2,562,053 2,586,799 

Amortization of debenture discount and expense 161,754 163,255 

Taxes on debenture interest___..........----- 42,002 41,027 

Balance transferred to consolidated surplus_... $3,583,902 $4,161,631 
Dividends on prior preference stock. __...--.---- 1,320,053 1,320,053 

ee 6 ao eacebeeennheued celia $2,263,249 $2,841,578 
i aan beeiem $10.55 $13.24 
—V. 149, p. 410. 


Continental Motors Corp.—New Presideni— 
4 Cospenetion on Aug. 7 eommnced the ag | | o, et as rot 
ent oO! e company, succeed ngell, who has res as esi- 
dent, Treasurer nad director. om te 
Simultaneously with his sotgnation, Mr. Angell issued the followi 
statement: ‘‘With the successful completion of a refinancing program 
the removal of the corporation’s main operations to Muskegon, I now feel 
that the company can proceed upon a substantial, constructive basis. I 
the post 7h —- adviser to the ‘corporation because of 

















have accep 
my deep interest in both t ast and future of er ew This is only 
natural after 23 years of ation with it.’’—V. 149, p. 874 

Continental Oil Co. (& Subs.)—Zarnings— 

Period End. June 30—_ 1939—3 Mos.—1938 1939—6 Mos.—1938 
Gross income______.__- $20,707,967 $20,370,096 $37,808,305 $38.2 257 ,827 
Costs and expenses _____ 15.187.645 15,141,578 a 35.702 27,703, 260 
Ss ow bacidwto dons 771,283 749.643 "1,478.5 1,449,416 

Operating profit. __- $4,749,039 $4,478,875 $8,294,051 $9,105,151 
Other income. _.____._- 685,04 521,103 1,168,497 845,496 

TE erp $5,434,083 $4,999,978 $9,462,548 $9,950,647 
Intangible devel. costs... 1,896,207 2, ones 170 3,556,726 rete eH 
Surrendered leaseholds _ _ 193 ,966 8,535 438,513 290,828 
Depletion._...._._____ 73,2) 1 ‘384 148,224 160,744 
Depreciation. ._______- 1,203.411 1,123,956 2,418,469 2,236,091 
Pn tutbvanacacce | FRR Seon i | eer 
pervs interest _....- 4,084 2,915 3,099 3,450 

ae - $1,006,189 $1,299,018 $2,579, ’ 
Profit on sale ofassets._. loss53,881 | -..... . oan? 380 = pe ° c se 

PND... diininie t wo $1,850,251 $1,299,018 $2,571,674 $3,102,673 

Extraord. charges, net. - y34,394 17,597 y34,394 15,965 
EPPO $1 ,815,857 $1,281,511 $2. 537.280 $3,086,708 


4,682, tS 4,682,582 4,682, ot 4,682,582 
~— $0.3 $0.27 $0.54 $0.65 


x Includes Federal and State ie taxes. y Decrease in uity in 
Kettleman North Dome Association resulting Y trom yendjusemnens of 


ownership. 
Consolidated Balance Sheet June 30 
1939 1938 1939 1938 
Assets— $s Ltabilities— $s s 
co SUA 23,274,744 5,299,864] Accounts pay.. 7,711,071 5,828,843 
Certif.ofdeposit _____. ,000 | Due to controlled 
U. 8. Govt. se- cos. on current 
curities at cost 110,000 20,000} account... . 49,926 16,637 
Notes and accts Accr. liabilities. 78,373 53,590 
receivable.... 7,468,274 7,568,317|y Accrued taxes 1,226,026 3,047,243 
Due from con- Notes and accts. 
trolled cos. on pay. notecurr. ..... ‘ 337 ,433 
current acct_. 122,007 60,575| 10-yr. 2% % con- 
Crude oil and re- vertible debs. 21,071,600  $____.. 
fined products 21,183,700 24,178,673| Deferred credits 363, 628 365,170 
Materials&suppl 593,302 590,469 | Minority ints... 149,937 149,901 


Other cur. assets 200,498 207,047; Res. for insur., 
Notes & accts. re- annuities and 











ceiv.,notcurr. 459,662 535,047| conti 1,915,794 2,133,608 
Investm. & advs. 4,172,391  2,926,905| z Capital stock. 23,692,967 23,692,967 
Other invests. & Capital surplus. 49,102,900 49,174,365 

advances, net 9,169,976 9,290,646| Earned surplus 
x Property accts. 57,685,011 53,736,099| since Jan. 1, 

Unadj. debits & 1933_....... 20,684,203 20,776,261 

sundry assets _ 507 ,407 534,825 
Underwriting & 

other exps. of 

deben. issue__ eer concee 
Prepaid insur- 

ance, royalties, 

taxes, &c_... 622,920 427,551 

ih a ala ace) 126 = 425 105,576,018| Total_...._- 126,046,425 105,576,018 

er reserve for depreciation, oe Ory ane a. ble development 
costs of $103,796 fab 12 in in 1939 and 306 in 1938. -—~ |) estimated 
provision for Federa maral and od has te incoine taxes. - Re ted by 4,738, oy 
shares 5 uding shares in 1939 and 56, 11 shares in 
1938 in treasury and carried at no value.—V. 148, p. 3060. 


Cooper-Bessemer Corp.—Earnings— 








Mos. Ended June 30— 1938 
Pind,» 0 a ndneinns s<eodégbesucs ce $1 1032 383 $1,633 ,205 
x Cost of goods sold, administrative & sell. exps... 1.938.663 1,860,511 
EE BO ain on w cose sccnscccccccescces $6,280 $227,306 
CO a on irecnecindecconvtsnséna 19,813 19,243 
Pain bn rewtie anadduusdecssciccduhoe $13 533 loss$208 ,063 


x Includes depreciation charges of $112,870 in 1939 and $115,709 in 1938. 
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Balance Sheet June 30 








Assets— 1939 1938 Liabilitics— 1939 38 
Cash on hand and Accounts payable. $138,212 ¥.759 
on deposit. .-- $311,601 $255,080) Accrued taxes ---- 54,152 1,288 
aCustomers’ notes Res. for conting -- 35,257 7,284 
& aects. receiv.. 1,356,407 1,010,378] Deferred income... 19,17. 8,900 
Inventories ...... 2,768,795 3,157,170|$3 cum. series A 
Other assets ___..- 226,171 232,778 preferred stock. 86 ,400 
b Plant & equip.- 2,070,839 2,268,244) $3 prior pref.cum. 3,954,306 ,050 
Pats. & pat. rights 1 c Commonstock.. 789,866 777 A497 
Unexpired insur’ce Capital surplus... 1,492,556 1,445,557 
premiums, &c--. 16,611 17,267] Profit & losssurp. 230,301 377,993 
Treas. pref. shares Dr32,038 Dr63,809 
pipe ot a ciiiea ciieiiees $6,750,427 ag 940,918 Detths cs ctw ce $6,750,427 $6,940,918 
reserve. b Af reserve for depreciation. c Represented by 
265. 388 n no par shares in aio and 259,165 (including 3,973 shares paid Jul 
1938, as ‘dividends on $3 prior erence stock) no par shares in 1935. 
hy 149, p. 105. 


Consolidated Oil Corp. (& Subs.)—Zarnings— 
Consolidated Income Account for Siz Months Ended June 30 


1939 1938 1937 1936 
Gross oper. earnings $102,004 320 $107,546125 $118,250027 $97 578,071 
Liosts oper & gen. exps. 90.394.225 91,303,024 96,336,607 79.305,956 


| eee $11,610,095 $16,243,101 $21,913,420 $18,270,115 
Int., divs., profit on sale 











of assets, &c. (net)... 1,214,963 1,025,825 1,018,422 621,463 

Total income___----- $12,825,058 $17,268,926 $22,931,843 $18,891,579 

TS RSS re xl, x942 358 978.956 P 
aan Oy — gy 10:431,071 10,398,257 10,323 82 26 9,354,120 
C eases 3 

“donments & dry holes. 1,822,685 1,702,970 1,494,343 1,488,581 
Pr estima 

pommel income tax--- 100,000 225,000 700 000 500,000 

Wes eG cxkicasacnd ensO873, "te $4,000,341 $9,434 iy $7 029,374 
Earns .per sh .on com .stk. $0.28 $0.66 30°49 


x Includes amextiention of Fond discount and expense. y Exclusive wd 
inter-company sales, inter-company trans tion charges and U. 8. 
Federal and State gasoline and oil taxes.—V. 148, Pp. 3372. 


Cornucopia Gold Mines—£Earnings— 











6 Months Ended June 30— 1939 1938 
WS BENE) PON an nb enetcbacesvtpocesnne $356,641 $330,792 
DSVERRRENEND GHEE, an dcannaanédcccessiosveegs 57,971 22,94 
Ge I te hac cnadanbatowncasciase 182,949 170,810 
General and administrative expenses ------------ 19,295 15,618 

e.g tah Cpa tides Shobbaenh on wk $96 426 $121,424 
nahiodlansons RR as Fe Tt 2, 2,815 

OR ed i a deh oases eeeb bowed $99,419 $124,239 
Degrecietien. depletion and amortization. - ------ 24 86 26 .260 
SRR GREINER 6.0 nn occ cdbbdpdsnwcsacbdticcsce 2,976 5,095 

Profit before Federal and State income taxes - - - - $71,579 $92,885 
—V. 148, p. 3841. 


Crane Co. (& Subs.)—Earnings— 
Consolidated Income Account for the 12 Months Enaed June 30, 1939 


Gross sales, less returns and allowances__________-..---.--..--- $78 461,738 
Cost of sales, including selling, administrative & gen. expense__ - 13-43 728, 899 








ne Ee GD ne oo et ccénrcandncauaeannae son 1,156 

py are ee ee $3 551 684 
Qelet ONG is 2 bik occctinndicdacccasscoukiamnadmdeb nse 711,469 

SEE MOGSUEDS 6s 66 cctsnnccccesscocnntn akdeein dea $4 263,153 
NOD, obs Péd oe ntkicin oo ad bn citi eae an aaide kim ns 1 a 391 
Prov. for Federal & foreign income taxes____._.....-.---.- Sea 

DME... ccpuibtndadchedbenednshiatutiacwmaacinsnonee $2,013 3,655. 
—V. 148, p. 3685. 

Croft Brewing Co.—Earnings— 

Earnings for the Siz Months Ended June 30, 1939 
Cee re BD  . . ci cute ccconntsdbguscedasetue $479,979 
pS OR a eee 265,230 
Selling, delivery and vaminlstrative Ge ncedkessnesn ose 175,215 
534 


ee EEE TE, 0c acedkinbucbAdsbantscdubhbacssdeewue 
Ge i cana ndh cciin svtin nd wteidh cmd bbdtnbedetednwes 


t| 23 
o|; oo 
& 


en ae tn Meee dba iibudabeconnes ,699 
Depreciation Goes. Bee), B6., GOUMEORS.. . 2. ccccccccasesce 38,071 
$11,627 


Sek, SeeE: OEE... . cc nncdiinthensimnesteniiiiase Hssewbniin 
Note—No provision for Federal normal tax on income or Federal surtax 
on undistributed profits appears in the above statement .—V. 148, p. 435. 


Creameries of America, omy (& Subs.)—E£arnings— 




















Period End. June 30— 3°Bfo.a03 —1938 1939—6 Mos.—1938 
TO E.. 2nncteeudebsce 190-383 °$2.6 601 y +d $4.09 cee $4 693,328 
Cost of sales........... 172 2 2'302,690 4,009,946 4,264,924 

Operating profit... $287 ,431 $299,307 $419,614 $428,404 
Deprec. of nts, " os 

and equipment... 94,698 93 ,909 158,697 156,017 

Operating profit... $192,733 $205,398 $260,917 $272 3e8 
Other income_-_......--. ,308 24,621 52,674 46, 
Other expenses_-___...- Dr13,802 Dr8 ,684 Dr20 ,824 Dri9, 317 
Int. & amort. of bonds or 

debenture discounts 19,703 20,040 34,438 35,579 
Res'veforcontingencies. § .....- ee °° wenden 3,000 
Prov. for Federal and 

Territorial taxes._... 41,165 45,379 57,906 61,464 

x Net income-_-.-..... 151,370 $152,916 $200,423 $199,945 
Preferred dividends--.. 1,865 21,856 43,725 ° 
Cogunen eves Abe hes 47,786 38,228 86,013 76,455 
x Net income 

Cream's of Am., Inc... 147 ,033 148,579 191,749 191,270 

Minority interest... . 4,337 4,337 8,674 8,674 

$151,370 $152,916 $200 ,423 $199,945. 
Consolidated Balance Sheet June 30 

Assets— 1939 1938 Liabilities— 1939 1938 
Cash on hand and Accounts payable. $463,935 $500,256 

in banks... ._... $392,491 $425,862| Notes pay., 50,000 155,000 
Accts., notes and Notes & contracts 

contracts rec’le. 734,015 726,220 payable, others. 1,600 2,515 
Inventories ._.... 457,771 488,559 | Accr’d int. payable 22,665 23.756 
Marketable securs Accr. county, State 

Se GH. conan 33,811 33,811 & Federal taxes - 166,316 163,175 
Receivables other Debentures, sink’ 

than current... 220,376 185,821 fund payment... 8,000 49,000 
Investments, fixed 115,127 117,293] Deferred income... -..-..-. 1,209 
Plant & equipm’t, 5% debs. due Aug 

depreciated _... 2,786,951 2,718,321 ay EE ,100,000 1,150,000 

Se v 87,676 | Mortgages payable ED ..epemmonenes 

Cost of trade r’tes_ 1 1| Minority 
Prepaid expenses... 132,665 115,915 in subsidiaries... 306,295 295,846 
Debt dise’t & exp. 69,041 82,789 | Preferred stock... 1,077,810 1,077,320 
Common stock... 382,275 382,275 
Paid-in surplus... 437,823 411,388 
Earned surplus... 919,161 770,528 
BOOS csavccosh $5,011,883 $4,982,268 DOG sabidares $5,011,883 $4,982,268 





—vV. 149, Dp. 256. 





Volume 149 
Credit Utility Banking Corp.—Zarnings— 


6 Mos. End. June _— 1939 1938 1937 1936 
Net income after Vv. 
for Federal taxes_--.-.. $55,049 $57,823 $59,052 $35,649 
per share o 
Re $1.00 $1.05 $1.07 $0.65 


capital stoc 
—V. 147, p. 735. 


Crescent Public Service Co. (& Subs. Paani 
—Z Dfes, Ene. June 30— 12 Mos 




















Gudotee W957 $571 992 “$2.54 3s 

og aa see $599, ’ 

Operating expemses__._......._.__- 432,216 427,432 1.785.671 
_ Income from operation. --- ~~~... $166,841 $144,560 $757,418 

Non-operating income (net). _._...-- 12,779 13,248 26,129 

RE SAN SD $179,620 $157 ,808 $783 ,547 
Fixed es and divs. on securities 

of subs, in hands — — cesiiishiaabin'e 96,490 91 ,833 378,005 
Int. on coll. trust 6% income bonds, 

GD Moc ouctaamnaes ascent a. 37,240 19,232 164,563 
Prov. fea renew ., replace. & retirem'ts 54,750 «48,750 x207 ,000 
Prov. for »ederal income taxes of 

Crescent Public Service Co.......  <-.--- jo <««<-- 295 

pay seapth e gre sliliichtbdaeanitate Bites loss$8,861 loss$2,007 $33 ,684 

x The peovttes renewals, replacements and retirements of e $48. 750 
for the 3 gp fem 30, 1938, re us the LI ya = 
(3 months) of the 1938 provision of $195, D appropets Decem 

8. The provisions for the 12 months ended June 30. 1939, represents 
the proportional pers (6 months), $97 500, of the 1938 TY ‘of $195,000 
appropriated in December, 1938, and the provision of $109,500 for the 
pL mg, Ree Fey RL. F by A e taxes t Public 
Service Co. are e calendar year 1938. 

Pacmdrcmnta Balance Sheet June 30 
1939 1938 1939 1938 
Assets— $ $s Liabilittes— x $ 
Plant, prope Funded debt..-... 8,460,500 8,475,000 
equipment. .... #0. ——— 11, nan 422| Notes pay. (non- 
Investments -_.-.-.-. 10,65: current) ....-.. if. Bea es 

PES eee 170/987 183,061 | Notes payable.... 182,452 134,810 
Notes receivable. 1,106 2,745| Accounts payable. 180,583 131,622 
Accts.receivable.. 283,419 269,095 | Consumers’ deps- - ,358 95,033 
Mat'ls & supplies. 130,002 123,747 | Unred'd coupons... 51 104 
Prepayments _.-_. 32,561 24,148] Taxes...-.....-.. 117,393 133,164 
a Notes receivable Accrued interest -_-. " 77,816 

(contra) ......- 43,333 35,012 | Miscell. liabilities - 9,425 13,110 
Miscell. assets... - 21,137 15,201] a Notes receivable 
Unamort. debt dis- (contra) -...-.-. 43,333 35,012 

count & expense 253,838 258,800 | Reserves... -_-_---- ,051,120 1,870,344 
Unamort. intang-. 255, ee er Deferred liabilities 12,274 13,877 
Other def. assets _- 136,757 148,458 | Unrealized profit... 222,910 226,251 

Pref. stk. (sub.co. ) 1,075,470 1,057,100 

Com. stk. ($1 par) 60,606 60,6 

Deficit.......-.. 442,557 245,511 
; eee 12,254,981 12,078,342 Oe cca bind 12,254,981 12,078,342 


a Merchandise contracts discounted.—V. 148, p. 2739. 


Crown Drug Co.—Sales— 

Sales for July, 1939, were $681,906, as compared to $663,088 for July 
1938, an increase of $18,817, or 2.8%. Company has 82 stores in operation 
at the present time and these es cover 82 stores for bh periods. How- 


ever, in July, 1938, it had 90 stores in operation and sales ofr the 90 stores 
as com to 82 this year were $714,372, which would show a decrease this 
year o 2,466, or 4.5% .—V. 149, p. 4 


favee Publishing Co.— Accumulated Dividend— 
Directors have declared a dividend of 50 cents per share on account o 


accumulations on xj $7 cumulative preferred shek, payable os. 2 to 
holders of record Aug. 31. Like amount was ae on July 1, last, aon 
dividends of 25 cents were paid on A July 1, 


1, last, and on Oct. 1 and 
1938. Ane yas of current dividend ‘seerenls will amount to $18 per 


share.—V. 1 p. 2739. 
Decca Records, Inc.—Common Dividend— 
ve declared a dividend of 30 cents share on the common 
stock, payable Aug. 28 to holders of oars Aug. 21. Similar payment was 
made on April 25, ast, and a dividend of 60 cents per share was distributed 
on Aug. 22, 1938. "—V. 145, p. 1416. 


Dennison Mfg. Co.—Estimated Consol. Bal. Sheet June 30 











1939 1938 Ltabdiltttes— 1939 1938 

Assets— 3 $ 3 x 
Cash on deposit & Notes payable (by 

on hand_...... $799,000 $599,000 a subsidiary)... 53,000 20,000 
Finance note rec.. -...-.. 100,000 acooumls payable. 292,000 339,000 
Trade notes&accts. Accr. wages, taxes 

rec., minus res.. 1,218,000 988,000; & other exp.,incl. . 
Raw mat’ls, by ~ prov.forinc.tax 264,000 213,000 

in process & fin- Minority interest 

ished goods.... 2,827,000 3,149,000] in sub. cos__... 173,000 187,000 
Investments and Capital stock..... 8,580,000 8,580,000 

other assets_... 239,000 181,000} Surplus. ......... 907,000 1,008,000 
Land, bldgs. & eq. 3,834,000 3,994,000 
Goodwill, patents, 

trade-marks, &c. 1,023,000 1,027,000 
Deferred charges.. 329,000 309,000 

WS iis ntinadne 10,269,000 10,347,000 ee 10,269,000 10,347,000 
—vV. 149, p. 258. 

Distillers Corp.-Seagrams, Ltd.—Negotiates Large 
Bank Credit— 


Company has entered into a bank credit agreement and a five-year loan 
ofS°o00 with about 23 banks waenes Ny may borrow up to about $34, 

; fee. This is revealed in a report to the Securities and Exchange Con- 
mission. 

The compeny entered the ts with the banks on July 12. Under 
the bank credit agreement the company and its subsidiaries were given 
the right to borrow from the participating banks $10,000,000 for one 
year from Rig AUR, 1939, and for the next year the com » A could borrow 
up to $9,000 under term loans at the rate of 1%% . In 
addition the company may borrow up to an additional’ $10. 000,000 from 
Sept. 1, 1939, to April 1, 1940, and from Sept. 1, 1940 to April 1, 1941, 
with interest at the rate of 14% per annum. Ainong the beake partici- 
potizs under this agreement were the Bankers Trust ., Manufacturers 

Co., First National Bank, Boston, Continental Illinois Bank & Trust 
Co., Bank of the Manhattan Co. and Marine Midland Trust Co. 

The five-year loan Sm was between the company gh the Bankers 
Trust Co. and the nufacturers Trust Co. The terms vide that 
each bank will lend the company or its subsidiaries $2,500, 00 for five 
years with interest at the rate of 3% per annum, to refund notes due Nov. 
1941: of the same amount.—V. 148: p . 3685. 


Doernbecher Mfg. Co. (& Sub.)—EZarnings— 
Earnings for 6 Months Ended June 30, 1939 


Gross sales, less discounts, returns & allowances_._........... $1,309,550 
Cost of sales (prov. for depreciation $38,047).......-.-.-.--.---- 1,076,228 
Gees PGR ORNs 0 ncbbs ba nsde sbighapages< <4 ddkbeanckn $233 321 
Selling, administrative & general exps. (incl. deprec. $2,089) -- 165,075 
DUS PROUT SONNE. 8 oon BR eae Xk ores Geantnanan* $68,247 
CIR INEDE on nce nscbddbdin c cccccedsicus sbwtd dbbateda 7,797 
DUGG. ciictin Diss ndind dig woncgpipotscs cdetgvebenbesdebess $76,043 
Provision for Federal income and State excise taxes_._._____. 19,250 
RR a, eae Se pe ee eee ee $56 .793 
ES a en ak eS ee ae re one eeGh 90 ,486 
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Consolidated Balance Sheet June 30, 1939 


Assets—Cash in bank and o 
acceptances receivable (net), $442,304 


ry And oo i Lone muggy BO vances a eat 
nventories : 
398: timber and tim <a 


supplies, $15,7 420,380. 
lities— quipment goon 


,557; accounts payable to officers, 


provision for Federal oon State income taxes, $24 
; capital stock 
$1,019,540: “capital surplus, $1 


lability claims, $6,70 
shares), 
$127 ty total, $2,420,3 


$7 617), 


ts and acco 
imber lands at aan less Coniston. $23,317; 
t and equipment (net). $1,090,283; prepaid insurance and sundry 


note, $5,400; able, t » 
$1 735; scorned i Habhities $86.303, 


nm hand, $58. 919; customers’ notes and trade 


$15 S70 tte font apis 
’ 0. 
accounts valne. , 


+657; roares for employees 
no par value; outstanding 
Gs. 284; deficit since Dec. 31, 1 Be 


Dome Mines, Ltd.— July Production— 
Bullion production in July amounted to $597 ,776, compared with $600,985 


in June and $619,879 in 
amounted to to $4,222, 


inst 
- 149, p. 575. Sy 


uly ,1938. For the seven months producti 
t $4,260,406 in same period of 1938. 


Durham Hosiery Mills—Accumulated Dividend— 


Directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cumulative preferred ciass A stock, par $100, 


=— Aug. 7 to holders of record Aug. 4. 


e 1, last.—V. 148, p. 3374. 


Like amount was paid on 


Eagle-Picher Lead Co. (& Subs.)—FZarnings— 


6 Mos. End. June30— 1939 
Net sales.._.........- $11,543,310 
Production & mfg.costs. 9 ‘433. 007 
Expenses 943.449 


$7 786,086 $12, 1987 901 s0.378, 
6,921,717 6071 458 7 Bo9 























Net oper. profit...... $1,166,853 $143,847 $1,362,844 $1,002, 
Other income-_-........- 113,771 $2'ba5 54,913 . ST eas 
Total income-.--_-.._- $1,280,625 $101,763 $1,417,758 $1, 7 
Int. on notes payable... 110,564 18,649 10,920 2. 083-138 9 

$1,170,060 x$120,412 $1,406,837 $1 037. 
Prov. for deprec. & depl-_ ‘875.943 :769 tet +4 a7 26 
Loss on aband.of projects 158,630 (103. 86,4 tid 
Prof. fr.sale of cap. assets x6 ,952 Cr9,542 iieihee 
Prov. for Federal & State 
income taxes (est.) 75,600 5,550 119,000 68,000 
Approp.tores.for normal 
metal inventory price 
fluctuations ......... whedne. S¢nape.. (| bhenee 171,447 
-tosurplus. $359,888 $590,777 $745,954 $338,520 
Divs d and accrued: 
Ol n= dé ébdeene 16,467 16 ,467 16,467 16,467 
LS a scien diimanty manne, <.: =Saeiiaabiale 89,408 178,815 89,408 
x . 
Consolidated Balance Sheet 
June 30°39 Dec. 31°38 June 30'39 Dec. 31°38 
Assets— ~ Liabilities— $ 
Cash in banks and Current bank in- 
on hand. -.._... 1,233,566 1,583,053| debtedness, pay. 
x Acc’ts and within one year. 200,000 1,800,000 
receivable... -- 2,776,643 2,462,037| Accounts payable. 585,386 562,005 
Advs.onpur.contr 27,262 6,049 | Pref. div. payable. 8,234 8,234 
Inventories... .. 5,235,906 6,701,701 | Accrued liabilities. 449,573 395,246 
Other assets. ..... 182,696 0,337 | Cust’s credit bails. 14,228 87,102 
y Fixed assets_...12,049,335 13,538,599 | Def. bk. indebted. 4,400,000 4,800,000 
U. 8. Govt. obliga- Conting. purchase 
tions at cost.... 128,857 128,657 money oblig.... 4,567,609 4,750,000 
Investments... ._. 1,181,164 87,096 | Res. for self-insur. 254,374 282,502 
L Treasury stock at Res. for conting.. 295,773 301,873 
be See 24,128 24,128} Min. int. in cap. & 
m7 & deferred sur.of Commerce 
charges_.__.... 312,945 279,846 Min. & Roy.Co. = ...... 636 
Pat'ts, g’dwill, &e. 1 1|6% cum. preferred 
stock (par $100) 555,400 555,400 
Com. stk.(par $10) 9,000,000 9,000,000 
Capital surplus... 1,898,761 1,898,761 
Earned surp. since 
Jan. 1,1935.... 923,166 579,745 
a 23,152,504 25,021,505! Total_........- 23,152,504 25,021,505 


x After —- for doubtful accounts of $278,016 in 1939 and $322,415 


in 1938. 
in 1939 ana 300, 292, 02.973 - sis 
common stock.—V. 148, p 


reserve for depletion, depreciation, &c., of $20,134 
38. z 65 shares pref. and "6,924 shares of 


+295 


Eastern Corp. (& Salk: miele 
{Formerly Eastern Manufacturing Co.] 


6 Months Ended June 30— 
Gross income 


Operating expenses and taxes....-..-.- 
harges 


Net profit..-...-----.----------- 


x Inclu 





1939 1938 
oo ne ceeeeee $2,803,348 $3,105,027 
onc ecccccee 544,632 2,674,845 
secdentbeoe x66 ,984 x34 ,537 
wobisunibes 153 ,597 156,213 
nocmesencce $38,135 $189,432 
anonasenoee 43 ,993 61 


Condensed Balance Sheet 


Assets— June 30 '39 Dec. 31°38 


Cash in banks and 
on hand_....-. $1,241,888 $1,045,510 
A & notes rec 

‘rade (less res.). 385,232 607 ,974 
Inventories & advs. 

-_ pulpwood... 1,671,222 1,755,549 
Securities (bonds) - 8,675 8,675 
Miscell. — oy & 

her assets (less 
couma cnedian 218,246 287,017 
Property accounts 
(less ceserve)ao« 2,601,800 2,766,664 
Timberlands and 
-P stumpage 
ad aptiene 1,530,445 1,524,247 
Deferred charges - - 26,468 3,145 
Total ..nccevst $7,683,977 $8,018,782 


Eastern Mfg. Co.— 








Liabilities June 30°39 Dec. 31°28 
Accts. & accept’ ces 

payable ....... $171,798 $473,933 
Current maturities 

long-term indebt. -...... 75,000 
Accrued expenses. 176,019 155,908 
Res. for est. reorg. 

expense_....... 84,084 100,000 
Ist mige. 5% conv. 

Si 1,702,650 1,702,650 

suet 4% notes.. 1,152,000 1,152,000 
Mtge. liability of 

sub.(notdue’39) 150,000 150,000 
Liability Passama- 

quoddy L’'d Co. 

(not due 1939).. 175,000 175,000 
Res. for conting’s. 200,000 200,000 
Prior pref. stock 

($20 par value). 606,415 606,415 
Com. stk. ($10 par) 2,001,692 2,001,692 
Capital surplus... 1,226,183 1,226,183 
Earned surplus_.. 8 eee ae 

TEE anccoesed $7,683,977 $8,018,782 


Name Changed— 


of the company has been changed to Eastern Corp. i 
onsen ule plan of reorganization (see V. 148, p. 3220).—V. i49, p. 411- 


Eastern Steamship Lines, Inc. (& Subs.)—Zarnings— 


Period End. June 30— 19380 ne ea se 


1939—6 Mos.—1938 








perating reverie... 032 $4,014,906 $3,931,964 
Ooereting expense... 727.444 789,788 4.141.770 4,148,654 
ting income..... $119,521 $72,244 $126,864 $226,690 

Other an A mipaumnee ait ,380 5,496 ,594 
Other-expense....-...-- 49,468 50,897 322,493 329,191 
Wet tncomé....---.- $71.047 $23,727 x$443,861 $549,287 


x Indicates loss or deficit. 


Note—The above statement covers operations after depreciation, aero. 
rentals and local taxes, but before Federal income tax, capital tal stock ta 
capital gains or losses and other non-operating 


adjustments.—V. 149, p. fit 
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Eastman Kodak Co.—£Zarnings— 


17, '39 June 11, '38 June 12,37 June 13, '36 
(a ut Weeks Ended gure 17 +638 $57. 131.939 $61 273.205 $31-121 155 

















, | fate ap aaa 250 ¢ . 
Costs means 44°740.158 44°789/616 38876 '156 
apace 0 ree 053 43 °530;480 2:059:088 °2°950'068 
Income from opera’n_$10,948,408 $9, rad 301 $13.594 £01 $9,285 956 
le ‘261,024 328.143 58:7 449 |269 
SS: 6 ae 35378 RTOS 27 R54 
sae 7 9 $11,267, 055 $9,414,822 $14,070,902 $9,763,079 
Peg eine taxes.” 2'210'981 1,642°165  2:547.352  1:746;144 
Prov. for red. of sec__- 170: ‘879 Ga '349 aba. eee 
Cost of issuing com. stk. 179.30 geTASi = 107.387 ~—«11.800 
re "$8,686,470 $7,016,327 $11,416,293 $7,905,626 
Profit on sales of secur’s 2,400 35,346 58,773 176, 
elect aa "$8,688,870 $7,051,673 $11,475,066 $8,081,870 
So $3.43 $3.05 $5.01 $3.51 


common stock 
—V. 148, p. 2741. 


Ebasco Services Inc.— W eekly Inpué see Reha 
eek ended , the kilowa s nput o 
the 16 operating companies which i are subsidiaries of American Power & aa 
lectric Power & Light Corp. and National Power & Light Co., 


nding week during 1938, was as follows: 
condemn with the corresponding ~Increa 


Oper Subsidiaries 0 1939 % 
ee ee Laie Co. --122. 173,000 110.37%.000 11795000 10:7 
t Corp- - 62,578, 56 675,000 


P & Li 5,903,000 10.4 
National Power & Light Co... 75, 437, 000 85,720, 000 *10,283,000 *12.0 


* Decrease.—V. 149, p. 876. 


Edison Brothers moore Inc.—Sales— 
ly 31— 939—Month—1938 1939—7 Mos.—1938 
— $1°3%.162 "$1,490 807 $14,045,274 $13,507 448 


Sal 
—V. 149, p. 726. 


Eitingon Schild Co., Inc. (& Subs.)—Earnings— 
6 Months Endod— May 31,'°39 May 31,'38 May 31,'37 June 30, '36 
N after d "n, 
y J.-L ay Annee $67,605 $302,453 - b$398,527 d$250,828 
ti ff $39,618 in connection with the St. Louis fur receiving 
ET AW pS 4 company. b Profit after setting aside a reserve 
of approximately $115,000 against possible fluctuations in ee wee ee. 
but before provision for possible surtax on 
The net profit so determined is equivalent to $1 per share on 397 666 no. oe 
capital shares. d Profit, equivalent to 63 cents per share. e Does not 
include the receipt during the period of the net sum of $77,000 on account 
¢ the settlement of a stockholders’ action against directors.— 


. 148, p. 3061. 

El Paso Electric Co. (Del.) (& Subs.)—Zarnings— 
Earnings of El Paso Electric Co. —— 

Period End, June 30— 1980 Month et aoe 13 ies. —1938 





























Operating revenues. --- $237 482 37,108 $2, 922,882 $2,898,986 
Oo ation . obs 2 sales 98 ,636 770 ~=—-11,176 562 1,210,334 

aintenance-_-.....--- 15,400 15,083 3m. 147 170,689 
, a RRS SE 29,742 29.437 64.726 332,104 

Net . revenues __- $93,703 91,818 $1,182,747 $1,185,858 
Waneour. tuscune (net) — 2,663 BP2'333 Dr18,477 Dr48,789 

SER $96 356 $89,087 $1,164,270 $1,137,069 
Int. & ameré. (public) - - 36,120 36,115 436 ,594 436,746 
' wy hea ee $60,236 $52,972 $727 676 $700,323 

t st ec. 

7 NO. Sel. “we dial totes 2,083 2,083 25,000 25,000 

NN i is ok ile $58,153 $50,889 $702,676 $675,323 
Appropriations for retirement reserve. ---.---.-.-- 351,511 333 ,899 

tne poednesne $351,165 $341,424 

Preferred ¢ dividend requirements (public) ......-- 46,710 46,710 

Balance applicable to El Paso Elec. Co. (Del.)~ $304,455 $294,714 
Earnings of El Paso Electric Co. (Del.) 

12 Months Ended June 30— 1939 1938 
Earnings of El Paso Electric Co. (Texas).......-- $304,455 $294,714 
Tote, interest deducted from above earnings-----_- 25, 25,000 

of other subsidiary companies applicable 

mo — Paso Electric Co. (Del.)....-......-----. 83 ,284 80,567 
PL, .ncsvducbdccocausceeseae: :,. ken 14 
ee Leer bnraccuawite t. $412,739 $400,295 
xpenses, taxes and interest__.............--.-- 3 26,962 
(RE RS 3-7 ape pape ees $377 301 $373 ,333 
Preferred’ dividend requirements. ............-.-- 182,972 182,972 

Balance for common dividends and surplus_ - --- $194,329 $190,361 


—V. 149, p. 412 
El Paso Natural Gas Co. (Del.) (& Subs.)—EZarnings— 

















Period End. June30— 1939—Month—1938 1939—12 Mos.—1938 
Gross oper. revenues... $419,226 $350,155 $5,249,847 $4,893,807 
Oo TOE Ree 126,799 108,337 1,485,173 1,374,013 

aintenance__.____._- 105 6,270 105,226 124,782 
Taxes (includes Federal 

Sc ae 50,982 40,499 503 ,928 427 320 
Prov. for retirements _ __ 42,092 40,271 590,630 554,585 

Net oper. income.... $189,248 $154,778 $2,564,890 $2,413,105 
Other income _._....._- 1,148 935 12,246 11,289 

Total gross income... $190,396 $155,713 $2,577,137 $2,424,394 
Interest - _ _ - 27,383 33 ,587 361,206 394,318 
Amort. of debt disc’t & 

Shaki a aia 698 2,724 19,458 33,500 

Net inc. bef. non-re- 

oueeng fee. “yn $162,315 $119,401 $2,196,473 $1,996,576 
Non-recurring inc. 341 Dr3,129 al22,558 Dr24,833 

Het income ---....-... 162,656 16, 2 J d ° 
edt cede Oke. wade. $ $116,273 $2,319,031 $1,971,743 

Din tihtwcaascac 8,632 8,632 103 ,579 103 ,579 

Bal. for com. divs. & 

surplus_.......... $154,024 $107,641 $2,215,452 $1,868,164 


a Federal income tax accrual for the year 1938 was reduced b 
due to the write-off of unamortized d debt Bn ad and rena Ayn 
consummated Dec. 15, 1938. A 


debt retired by ment was 
credited to non-recurring income instead of tax © purpose of 
retaining normal comparison of operations.—V. 149, p. 539. 
Electric Controller & Mfg. Co.—Earnings— 
6 Mos. End. vue =. 1939 1938 
A A 1937 1936 
eral taxes, Se yloss$11, 270 $86,524 x$466,932 x«$213,486 
Earns. per sh. 
par shares_......... Nil $1.22 SF “ $3.01 
x Before eotectins | Federal tax on undistributed Estimated. 
As of June 30, 1939, current assets amount to $1, 38.210. “Or this amount 
:144,910 consists of cash and U. 8. Government ‘securities Current 
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Empire Telephone Co. (& Subs.)—arnings— 











Months Ended June 30— ny 1938 
Oude —— cist area to ade ante ae me inmindimeaiiedeih ee al $390.00 $365,287 
Operating expenses--------------------------- pte 256,658 
Provisions for reirennenits ew bwtdbnwadaie mamas 58,436 54,346 

pera {MOGNEO. .. .- oven ce ccceseeno=- $78,983 $54,283 
othe 5 elma st i caltnen ith ini db ak ee oh no ae oee nae 2.363 2,417 
a ee Te $81,345 $56,700 
‘ “. Sepgemenegea Ase ERE oe loso4 $708 
Ll Cr642 
—— of ty stockholders in net income of % 
subsidiary company -.--------.----------------« 6,158 4A73 
Federal and State taxes on bond interest and ass 
OS EE eee!) eae eee 
pa. b>. of discount and exp. on funded debt - 59: 
Miscellaneous income charge_._...--.------------  ------ Cr3 273 
$63,924 $46,299 


Dit GOON. 6 0 os on oc nbddcdececsamocoweneeeen 
a Before deducting interest and other income charges .—V. 148, p. 3062. 


Equity Fund, Inc.—Zarnings— 





‘onths Ended June 30— 1939 1938 
maT oy enle of eecerities ..... -cccwcnccescoccce $12, rer} loss$22 ,198 
DivIiGGMRGS . « « cn ccecwccccsccssccccccccccececc= 20,6 14 '213 
ERENG....« ccinsnnsbeideendrbnthoeetoneseoseree 3 pina 
etal 8 ended unmeeaneviniglonenoe $33,260 loss$7,986 
RE erences oneetert, Sane oe 2'053 3°021 
2,247 1,084 





Balance Sheet June 30, 1939 


Assets—Cash, $107,009; marketable securities at cost (at quoted mark 
ces $1.5 588 663). $e 034,803; dividends receivable, $2,100; tetal, $2, 143 ~ 











12. 

Liabilities—Federal and State taxes, $5,573; ocmmmnen stock ae Se 20c. 5 

$128,329; id-in surplus, $2,056, 055; capital WY: $3, 
lus, $10,385: om ns ronmany stock (20,828 shares) 036; total, $2, its 

912.—V. 148, 

Erie Feta Co.—Earnings— 

12 Months Ended June 30— 1 8 
BE re $1,688,669 $1,660,537 

GE eee ,702 8,31 

SECOREIOE, 6. cwccces ccccwenscocsccesoescccs , 137,551 
Provision for reitrements----.-.-.--.-------------- 165,386 h 
Pederal income taxes........-...---ccccesece eee 46,519 27,176 
CE SU 6 ctin ns awenibatieteteatbbantacoes 100,468 121, 

en cndibasahensaocscceneeu $488,498 $442,939 
CE ENED CE cc ccccewcnsnesawescccocsese 21,313 1, 

Pe GREE, secon ecccundsts ssestebenebes $509,811 $444,586 
Interest on long-term debt..._.....---.-------.. 233 ,369 235'319 
CG IS « cab Debeceededdcedcsdaceconcccce 24,491 26/325 
Amortization of debt discount and expense----_-_-.. 10,259 10,358 
Interest charged to construction............-.-. c«««... Cr37 

DOG Nn ce tiscccscdassdbevcsccsiansaian $241,692 $172,621 


—V. 148, p. 3062. 


Eureka Vacuum Cleaner Co.— New President— 

Henry W. Burritt has resigned as Vice-President in Charge of Sales of 
the Kelvinator Division of the Nash-Kelvinator Corp. to become President 
ane oe General Manager of this com y, it was annouhced on Aug. 2. He 


cceeds Fred Wardell, founder of the company, who becomes Chairman 
of the Board.—V. 148, p. 3062. 

Fairchild Aviation Corp. —Earningo— 

6 Mos. b- -- June 30— 1939 1938 1937 1936 
Unfilled orders._.....- $1,507,475 $1, oe 014 $1,341,410 $951,980 
z Net profite........... 141, i* 9 508 85.059 21,044 
Earnings per share_ - ~~~ $0.41 130° 47 $0.25 $0.06 


x After provision for Federal taxes, but before undistributed profits tax. 
The balance sheet as of June 30, 1939 shows the current assets, after 
deducting deposits received and advanced billi on partially completed 
orders, to be $957,078 including cash of $256,144 against current liabilities 
of $339,045. The corres g cash of 31 as of June 30, 1938 were, net current 
assets $869,504, including of $199,727 against current liabilities of 

, for Dec. 31, 1938 were, net current assets $863,- 
550 including cash of $193,969 against current liabilities of of “$317, 136. 
The unfilled orders on June 30, 1939 amounted to $1,507,474 as com- 
payee ren Si $1, m0. 014 on June 30, "1938, and $1,070,338 on Dec. 31, 1938. 
Dp. 


Palosabeides Nickel Mines, Ltd.—Zarnings— 





3 Mos. End. June 30— 1939 1938 1937 1936 
Tons smelted__________ 142,175 118,398 110,077 85,228 
Nichel in matte pro- 

ola | 4,416,959 3,904,636 3,731,003 2,955,316 
Copper ‘in matte pro- 
pos NN 2,304,434 2,015,762 1,801,007 1,435,539 
Refined nickel produced, 
ads ie incsn tabaci ee ws 4,752,643 4,286,545 3,658,455 2,752,043 
Refined copper produced, 

| sD 2,063,651 2,225,419 1,870,780 1,215,473 
Gross operating profit __ $817, 357 $603,736 $664, 762 $611,113 
Provision for taxes_-_--_-_ 61, 47 ,000 2'500 58,800 
Deprec. & def. dvel., &c 281:713 292,869 238" 180 181,729 

ed ee $474,143 $263 ,866 $353 ,083 $370,584 


Note—Above figures exclusive of non-operating revenue. 
Financial Position End of Second Quarter 











Current Assets— 1939 1938 
Cash and accounts receivable. -_..........----.-.. $2,791,510 $1,373,193 
Negotiable securities at lower of cost or market_ ~~ 225,649 382.551 
I < vind mire awmkiehnnnmndamat bah 1,541,906 1,268,362 
Deposit re power supply. -.--........----.---... 70,001 70,001 
Mine, mill and refining supplies...............- 264 448 284,048 

A Di aebbdens nogohnatntenipahetibins $4,893,516 $3,378,158 

Current Liabilities— 

WR BN diedtoius o> caebtinbs ilbadead eines 378,766 . 
Accounts payable and unclaimed dividends. ____- 148,126 144,786 
SED (CE + atdnddnddatdiedde Bbde scandal 189,901 183 ,364 
tsa ddsmhetidinondciaditimekinndealin $416,793 $412,661 
iit Med ica ts alain Airey winch in hth lp alk an ea $4,476,722 $2,965 496 
—V. 148, p. 3844 
Federal Mining & Smelting Co.—Zarnings— 
2nd Quar. ist Quar. 2nd Quart 

Period— of 1939 of 1939 of 1938 
Tons of concentrates produced - - - _.- 31,097 31,271 30,820 
Tons of shipping uct produced by 

alt SIE Re ee 5,473 3,714 1,920 
Net income after deprec., but before 

| ey depletion, Fed. taxes on 

Fp adjustments.... $194,340 $132,033 $32,306 
Tot. a h t end of quar. for future » 
Refined lead (tons) _........-.... None None 6,611 
= aan of lead concentrates 
RR PEEL PP ER EG None None 95 

zine content of zinc concentrates . 

i ans 6 eh nen ch caletate Opa giaiie a 934 934 2,900 


(tons 
—V. 148, p. 3062. 
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Federal Light & Traction Co. (& Subs.)—EZarnings— 
Period End. June 30— 1939—3 Mos.—x1938 roe re Mos.—x1938 
Operating ye $2,400,050 $2,265,655 $9,804,930 $9,440,321 














Cdighh oem aniin 1,508,742 1,543, 2,377 6,137,035 
Provision for — RP «60 
ie cai 159,282 145,343 598,850 589,129 
income---. 2,026 76,333 $2,973,703 $2,714,158 
Other income._.......- yb a a ho 4,578 'Dr5.319 
ee ee ,098 ¥ 2,978,281 $2,708,839 
Interest, disc. and other mates eee: ae 
of sub. cos_.. 115,402 113,594 458 ,546 435,919 
Pref. divs. of sub. cos__- 45,995 46 ,063 184,037 184,676 
charges of Fed Light 
& Traction Co_____.- 168,931 182,945 702,542 733,172 
Net income ---------. 97,770 227.704 $1,633,156 $1,355,072 
Preferred dividends - - - - $30 561 . 66,561 266 244 266,244 
Bal. to earned surplus $331,209 $161,143 $1,366,912 $1,088,828 
Earns. per sh. on com. 
sinensis tenes $0.63 $0.30 $2.60 $2.07 


x Includes the portion ae and loss adjustments made to Dec. 31, 
1938 applicable to the 
Note—Provision for and Federal income tax is included in each 


period.—V. 149, p. 107. 


Finger Canadian Lumber Co., Ltd.—Registration Sus- 
pended— 

The Securities and Exchange Commission on Aug. 1 declared sus "0 
the effectiveness of a registration statement (No. 2-640) filed the 
company (a © corporation). The Commission set forth that the 

ration statement omitted statements of material fact and contained 
leading statemants.—V. 146, p. 2206. 


First Investment Counsel Corp.—Earnings— 
Earnings for the 6 Months Ended June 30, 1939 


inn cctivedtbredkyebansusecedgdadcahesdshhnueeee 140,847 
Ls wohs tb min oo dddinktbanc«s diana wen cbse ome $195,690 

ras: di Kasco cnt abo hnbendonckneséuseQubesnsaa 42, 
TE OS, eo ss nich i ame deleihaesadinin uae $152,829 

PO BD ixiitbndn cent dbeudnuccdachbdsmeanutehinnss 189,140 


Balance Sheet as at June 30, 1939 
Assets—Cash, $56, 506; United States Government securities at market 
— (cost $1, 04060) , $1,445,230; other investments at market 
a otations | (cost, 30. 873,477), $9,120,908; income accrued, $69,278; 


Vidbiiton reves, Federal and State, $18,081; reserve for registration 

, $1,135; reserve for other expenses, $14, 706; capital stock, class A, 

no par value, stated value $25, 135,681 shares. $3,392,025; capital stock. 

class B, no par value, stated value, $25, $750; net surplus, $7,265,224: 
total, Rio. 691 ,921.—V. 147, p. 3159. 


(M. H.) Fishman Co., Inc.—Sales— 


Period End. July 31—  1939—Month—1938 
ia dtchauwabeseuwe $390,051 $374,094 
BONSGD GD CPGTRREE . oo cc cc ccccescccsosscsceco 


—V. 149. p. 412. 
Follansbee Bros. Co.—To Reyuest $2,500,000 RFC Loan— 
Th* company, it is r ported, wi a $2 500,000 from the Recon- 
struction Finance Corporation, instead of 000 ,000 as 1 


1939—7 Mos.—1938 
$2,192,354 $2,121,447 
39 38 


will n 
as origina_ly requested. 
ue as it is ~— not to build a 


The larger sum now is not deemed 

hot rip mill at Follansbee, W arrangement is being worked out 

hy Cw qt. Laughlin Steel Sane ‘to suppiy such —-4 4. at a cost that 
sa’ 


Attorneys for t € common stockholders stated that if a satisfactory re- 
organization plan is not submitted by Sept. 21 they will ask the Court to 
invoke the Chandler Act which —- & the Federal Bankruptcy Act to 

t the Court to appoint its own trus 

It is believed that the tion will be filed oy that date and the 
court hearing on the plan will take place Oct. Negotiations for the loan 
from RFC are now afoot.—V. 148, p. 3531. 


Galveston-Houston Co. (& Subs.)—Zarnings— 


Period End. June 30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues. ---- $302,483 $290 520 $3,653,718 $3,452,864 


@ 

















Oo a eee 100 347 1.794.423 1,717,970 
Maintenance. -_-.....--. 266 38,330 537,139 449,592 
Fekccicanmasnebindian 39° 125 35.201 445,107 404,883 
Net oper. revenues... $66,745 $74,304 $877 ,050 $880,419 
Non-oper. income (net) - 389 273 3,544 5,352 
PE nw danaae den $67 ,134 $74,577 $880 ,594 $885,771 
Retirement accruals- --- 30,454 31/330 385,653 361,139 
ee anit $36 ,680 $43 247 $494,941 $524,632 

Int. on bonds is (Houston 
3 ee 13,484 13,778 162,253 168,879 
Int. on equi. notes, &c_ 3,523 2,315 34,357 32,382 
Amort. of debt expense. 242 288 3,266 3,540 
ES ae $19,430 $26 ,866 $295 .065 $319,832 

Int. > on G.-H. Co 

Int. paid on G.-H. Co. sec. 6% income bonds. ---. 18,283 46,453 
as EROGERG.. . cog cdscvesddddccsonpoccceccesose $276,781 $273 .378 
DiiGenes. Gemsee. 5 sé wo wtgs teowsseonascces 8 | ae es 


lared 
—V. 146, Dp. 3953; V. 145, Dp. 3817. 


Gaylord Container Corp.—Zarnings— 


Period End. June30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Operating profit _--~-.---. $295,585 $439,340 $604 ,684 $914,590 








Deprec.., deplet.& amort. 154.090 150,133 307.069 289 
* —_ piaeeiimatdias 4,309 10,112 9,312 10;307 
Fora & tate inc. taxes. 24,549 50,222 51,773 110,675 
I, eh centines $112,637 $228,873 $236,529 . 
Profented dividends _ ~~. 66,678 67 ,842 133 ,424 #7961008 
ER iemiiniprtnlines $45,959 $161,031 $103,105 : 
a Earni per share ___ $0. 3 19 $368 212 
a On 539,221 shares of common stock.—V. 148, p. 3532. 


General Shoe Corp.—Earnings— 


Period End. July 31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
yy " Sra ee $4,160,075 $3,058,778 $16,040,872 $13, 248. 433 
= Net profit._....._... "216.944 108.74 930/045 
y Earnings per share___ a nn $1.42 5309 98 


x After all charges and taxes 

Unfilled orders on hand (July 31, “1958) ar we approximately 4 45% ahead of 
the same date a year ago accordi Presi t, who 
reports production in the company ’s factories at a new Deak. To take care 

increased —. and deliveries against the backlog of orders on hand, 

Sather increases in production are Planned and the company is negotiatin 
for an additional factory building. The capacity of this additional plant, i if 
obtained, is not expected to be available, however, until Jan. 1 next. One 
of the new developments of the business, which company officials regard 
as among the most important in the manufacture of men’s shoes in recent 
is a process of , eating leather with cedar oil, adding to its mellow- 
and wear, has enthempotically received by merchants 


ness been 
throughout the RM, —V. 149, p. 5 
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General Motors Corp.—July Car Sales—The company on 
Aug. 8 released the following statement: 


July sales of tors cars from all sources of manu- 
facture totaled 100,302, compared with 90,030 in July a year . Sales 
in June were 1 Sales for the = Saves months 1939 totaled 
1,051,3 . with 703,983 for the same seven months - 1938. 

les ers in the United States totaled 71.803 in J cgnieered 
in June were 124,048. Sales f 


with 61 oe in july a year 
the f seven months of 1939 totalea 810,591, compared with 481,474 
for the same seven monhts of 1938. 

Sales to consumers in the United States totaled 102,031 in July, com- 
pared with 78,758 in July a year ago Sales in June were 124,618. Sales 
or the first seven months o, 1939 totaled 802 492, compared with 576,878 
for the same seven months of 1938. 


Total Sales of General Motors Cars and Trucks from All Sources of Manufacture 





























1939 1938 1937 1936 
doguary ebbdiiikucidbus 152,746 94,267 103 668 158,572 
daha 6 crea 182°652 100°568 260'865 196/731 
rt 2 es 158,969 659 «S837? «= 3901487 
| RRR SS ok 145-756 104,115 18. 222, 
Minesdcubsintbhace 156.959 101 8 203.139 217, 
nod cmatiittthn ce 100,302 90.0 226,681 204,6 
in nsineaatiliae oa: x meieenee 431 188,010 121,943 
Ns te es 36,335 82,31 19 
idnndilinikedese . swe 23.835 166 20. 64 
EP akdnibiscenes’. keane 200,256 195,136 191, 
bcs We cnt os xcs ahaa 187,909 160, 9,114 
Wise seetigauosean 1,051,300 1,307,749 2,116,897 :037.690 
Sales to Dealers in United States 
January 105 193 038 195 901 137 34 
_ Sepesqcesegnnge 63,771 49.674 116.762 
Pa cde cihoowdu 142,743 76,142 210-208 162,418 
Spee men S.Ct ae 126,275 78,525 199,532 194,695 
7 PRR Ry 112.868 676 180,085 187,119 
i wed kmenndamaian cle 124,048 72,596 162,390 196.149 
Pha ihe eb kab he bivows 803 826 187,869 1 ‘74 
I bbb bide bach) .” ime +752 157,000 99, 
DE ind nase mmaé)::. wienbiats 469 erg 4,669 
i Re PR ETS PPS 890 136-4 0 69 
nian cnnewte i embed 159,573 153,184 156,041 
PORE conavahoansc. © Sedbades ,005 108,232 197,065 
Ws andbacaseeote 810,591 935,163 1,680,024 1,682,594 
Sales to Consumers in United States 
January 1939365 133 +69 19 098 193034 
February............. 88,251 62.831 51,600 96.134 
RG helt nat creed ones 142,062 100,022 196,095 151.158 
oy edi areata dial in te de Soamsadiie a 132,612 103,534 198,146 200,11 
PRR aE MPR ge RFE 129,053 92,5 178,521 194,628 
es cs abcesepeuseka 124,618 76,071 153 ,866 189,756 
Mt ss da owpaeniinae 102,031 78,758 163,818 198 450 
Di nabhrcketedenad . -:” dadttenae 64.925 156,322 133, 
Si onankaaeiunn'; | nneen 40,796 88,564 85 9 
NE cies ete ete dons 68,8 107.216 44,274 
DE .numiheinhinine. .. enwewe 131,38 117,38 155. 
Elo ctstakinbnns. . hamnaw 118, 89,682 173 472 
Wetth...« ocksandsiitica 802,492 1,003,770 1,594,215 1,720,213 


Overseas Sales— 

Sales of General Motors cars and trucks to dealers in the overseas markets 
during 7 — 28,663 units, representing a slight increase over sales 
n July of last year 

In the first seven months of 1939, sales of 223,171 units represented an 
increase of 1.4% over sales in the first seven months of 1938. 

These res include the products of the © ation’s American 
Canadian, English, and German factories sold outside ‘the United States 
and Canada.—V. 149, p 27. 


General Telephone Corp. (& Subs.)—-Earnings— 
39 June 30,38 June 3030 


Period— June 30 '39 J 0°38 J 
Soe ve PGPENET cc cacevcnesiunace $8,918,307 cs sit.733 $17. 180,593 
iubiticttth hatin dhe eo kbs 1. BS 921 1,253,674 2,972, 
Provision for depreciation._.......-. 573,948 1,146,906  2:991,368 
Traffic, commercial, general office 
salaries and other operating exps.. 2,557, teh 1,939,7' 798 4,904,676 
Oates CE a ssudctabacedenas "856.0 671,110 1.641.084 


242 370 180,947 485 ,832 
$2,177,200 $1,619,393 $4,185,153 
16,494 16,703 61,675 





Net operating income. .........-.-. 
Other income (net) 





p FO a $2,193,694 $1,636,096 $4,246,828 
Interest on long-term debt. ------ - 902,011 706,335 1,747,484 
General interest........-.....--.--. ,041 ‘ ‘ 
Amort. of debt disc. and expense- --- 60,095 42,252 112,407 
Interest ch to construction. -_-._- Cr25,881 Cr28,310 Cr67,012 








Divs. on pref. stocks of sub. cos_--. 387,136 244,989 680,319 
ty for subs. cos. pref. cumul divs 
T  " " aaa See ae 54,960 34,516 142,567 
Minority interest in curr. earnings --- 65,451 19,524 127 ,536 
Miscellaneous income Gobuctions. i its 6,089 4,410 13,783 
. “% oom paces ae et a $741,792 $608,579 $1,482,674 
Corp., v. require- 
‘nents pinto wag condos “net 110,270 110,270 220,539 
Income balames....<.ceccccceess $631,522 $498,309 $1,262,135 
Note—Including the earni of General Telephone Tri C . and sub- 
sidiaries from Aug. 30, 1938 (date of acquisition) to June 30, 1939. 


Gein an Phones— 
ration reports for its subsidiaries a net gain of 1,219 compa 
of telephones for the month of July, 1939, as compared with a net gain 
of t 486 telephones for the month of Ju y, 1938. The net gain for the first 
seven months of 1939 totals 13,640 (exciusive of purchases and sales) or 
2.96% as compared with a net gain of 7,474 telephones or 1.68% for the 
corresponding, period of 1938. 
The subsidiaries now have in operation 472,707 company-owned tele- 
phones.—V. 149, p. 413. 


Georgia & Florida RR.—Larnings— 

Wee gates te ) ——aa, aad to Jum, ) 
Operating revs. (est.)-.- si7, 325 $32, 241 $604 ,308 $081, 293 
—V. 149, p. 878. 


(Adolf) Gobel, Inc.—Company Seeks to Annul Investment 


in Merkel Inc.— 

A stock rescission suit was filed Aug. 8 in the New York Supreme Court 
, the company under which it seeks to annul ne contract entered into in 

28 involving an investment of $625,000 in the purchase of common 
pA I of Merkel, Inc. The plaint corporation contends it was induced 
through misrepresentation to agree to the contract. 

The suit is for an accounting and an order to restore all parties concerned 
to their 1928 status. The plaintiff also asked the court to void a reorgani- 
zation of Merkel, Inc. b> defendants named in the action Sectepe Merkel, 


ine, Frank M. Firor Fleney Merkel, William Merkel, A. H. Merkel, 
Howard Firor, the W .» Which has been dissolved and eight 
individuals who have control of the assets of the former W & Y concern. 


The defendants in the action filed 1 denial , Ok Bs for both 


sides stipulated that the testimony ore trial of Frank M. vee. 5 former 

President of Gobel’s, was to be taken at his home at Bay Ridge, Annapolis, 
Md. on A . 14 where he is recupera’ from an illness. It was also 
stipulated t Mr. was to make available any records or accounts 


he may have in his pensemuien. -—V. 148, p. 1324. , 
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(W. T.) Grant Co.— Sales— 


Period End. Jyly 31\— _1939—Month—1938 
ne hgprect tt Uy ©". $7,298,079 | $6,968,708 $50,999 


—V. 149, p. 414. 


(H. L.) Green Co.—Sales— 

Period End. July 31— _1939—Month—1928 
ee a $2.501,501 $2,365,861 $15 
DT ae... cecsccsnavccensgenosnte 
—V. 149, p. 414. 


Greyhound Corp.—/ssuance of Notes of Subsidiaries— 
ou Interstate Commerce Commission on July 31 authorized the following 
mpemes to issue serial equipment mortgage notes in the aggregate prin- 
cps amount of $768,000 to finance the purchase of 57 new super-coaches 
The companies, the amount they will borrow and the number of super- 
coaches to be bought by each are as follows: 


1939—-7 Mos.—1938 
035 $47 ,232.451 


“217.780 813 907780 











Amount No. of New 
Capital Greyhound Li $66.00 «ogres 
apital Greyhou: 0 ee Se J 
Central Greyhound MD DENN Wk «20 eseuiiiiee = 110,400 8 
Central Greyhound snes, eae OS EIIOOT Ss > Se 165,600 12 
Dixie Greyhound Lines, Inc__---_.-...----.-.---- 132,000 10 
New England Greyhound Lines. mE Sree 109,200 8 
Ohio Greyhound Lines, Inc_- -- - - iin ama 105,600 8 
Teche Lines, Inc___.___----- ROA bier, 54 79,200 6 
Capitol Greyhound Lines - - - - - nhl Pat om 72,000 4 
Richmond chy I 5 ahah ae 0 cen snap uhipaan ail 72,000 6 
—V. 149, p. 730 
Gulf Public Service Co.—Zarnings— 

12 Months Ended June 30— 1939 193 
Gross operating revenues. ------------ duly eis $1,691,943 $1,623,118 
: cn cathe daecsns 6hhinehihs ooo 84-403 ut ¢ 

a RR aaa 148'580 
Taxes (other than Federal income) -_.....-..---- 179,950 163 ,262 
Net operating income-.-.--.---.--.-.--------- $454,207 $461,407 
Wor operating income Sanne een 00 Ot oeninth aot tt 13,835 15,500 
Nt: SI nian bc ankh eo nnac dcbosaccncncce ,043 2476 ,967 
Interest on 1st mortgage 6% din deo de a divi 127 ,693 128,169 
Interest on long-term notes... ..-.....-.-------- 254,533 275,098 
Interest on unfunded dent, ia stk chia th tl a tm cesanenigs ancl 20,468 6,406 
Amortization charges.....-.--.-.-------.-------- 9,449 9,480 
WEG IMCONNR so wets sewer ecscocccssscscscces $55,899 $57 .754 


Balance Sheet June 30, 1939 
Assets—Plant and investment, $7,726,415; miscellaneous investments, 
$421: cash, $88,744; accounts receivable, $225,168; inventories, $141,341: 
merchandise accounts receivable sold (contra), aie A87: special deposits, 
d accounts, $11,812; unamortized debt discount and expense, 
OF idk. att her deferred charges. $3, O14; restricted balances in banks (less 
),. $106; total, nF 271, 435. 

iabilities—F Funded debt, 7.286.300; capital stock, $3,000; accounts 
payable, $96,572; ice coupons ou standing, 727; accrued interest on 
ded debt, $31,894; other ieee interest ,855; accrued taxes, &c., 
$84,126; accounts receivable sold (contra) $46 487; consum- 
= “and line extension a ts, $102,240; reserves, $539,2 214; accounts 
ble (affil companies) , $1,259:795: contributions extensions 
i iB 03g; efit Aa 513, M22: capital surplus, $285,215: total. $8,271,435. 

aie p 


revere of $1,723 























Gulf States Utilities Co.—Zarnings— 

Period End. June 30—  1909—Month—1938 1939-12 Mos.—1938 
p< eds me revenues... - $914,486 $953,320 $10,403,703 $10,488,970 
Oo I a nies tedies th hatin 269,136 366,518 3,707,654 4,374,523 

aintenance.-.-.-.-.-.- 49,332 47 .568 546.975 513,590 
MR L.S « ccuudbaaeuds 113,654 97 355 1,29° ,626 1,141,112 

Net oper. revenues... $482,365 $441,878 $4,857,449 $4,459,745 
Non-oper. income (net) - 8.370 Dri.9i8 668  Dri7.635 

OS SE $490,735 $439,960 $4.858,116 $4,442,110 
Interest ‘* amortization _ 114,601 101,314 1,384,195 1,200,879 

Balance............ $376,134 $338,647 $3,473,922 $3,24),231 
Appropriations for retirement reserve......__.. 1,262,736 1,179,311 

Viti pb atin aitiednd an emehaneme $2,211,185 $2,061,920 
Proterse” “dividend PORN n wn ctenccccnase 591,225 604,438 

Balance fo 1common dividends and surplus.._.. $1,619,960 $1,457,483 
—vV. 149, Dp. 87 

Hackensack Water Co. (& —_ Earnings— 

6 Months Ended June 30— 1939 1938 1937 
Gross operating revenue. -_.......-.-. $1,959,769 $1,892 36 $1,928,4°8 
Gross non-operating revenue... -..-..-. 4.747 5,1 5,765 
Net earnings...................... 1,013,574 977, 50s 1,044,095 
Interest charges (net)...........-... "325.893 349.954 361,186 
NG ond cddis cocnkdbcdronce 154.454 149,682 146,861 
x-Federal income taxes...........-- 2,750 58,562 57,250 

Balance available for dividends.... $530,477 $419,309 $478,787 

x All taxes to which the company is subject have been ~~ for. 

Note—No Federal income tax for Hackensack Water (parent com- 


pany was provided for in the first and second 1939 quarters (or will be 
ded for in the year 1939), for the reason that the company will claim 

4 income tax purposes deductions on account of unamortized debt dis- 
count + ex on bond issues refunded or to be refunded in 1939, and 
d or to be paid on redemption of such bond issues. It is 

expeceed " that the amount ow; such deductions wil! eliminate all taxable 
income for the year 1939.—V. 148, p. 2898. 


Hamilton Manufacturing Co.—Earnings— 


6 Months Ended— ai June 17,'39 June 18,'38 June 19,'37 June 20,'36 











Gross sales (less 

counts, returns & 

allowances)........-. $1,094,294 $945,936 $1,501,243 $1,057,764 
Cost ofsales._......... 802,773 748,635 1,053,064 717,327 
Sell., gen. & adminis 

Sy ee: 265,062 236,585 262,271 223,559 

Net profit from opers_ $26,458 y$39,284 $185,908 $116,879 

her income... ......- 12,726 9,500 12,469 7,858 

Totalincome___-_.._- $39,184 y$29,784 $198,377 $124,737 
Int. on bonded indebt. 

& amort. of bond dis- : 

count & expense... __ 29,236 30,703 28,677 33,406 
Extraordinary charge— 

aris’g upon scttio- 

ment of long-term note 

8 NED a I 0h. etait a 
Prov. for Fed. & State in- 

come taxes.......... ee x32,000 x25,000 

Netincome--_....__- $7,168 ,488 07,754 a) 
RAI he sl vem, Bel ast 59 gapiegin 


x Includes $4,600 for surtax in 1937 and $12,000 in 1936. y Loss. 
Balance Sheet June 17, 1939 
Assets—Cash on hand and demand deposits in banks, $66,747: notes and 
accounts receivable, net of $7,500 reserve, $405,364: inventories. $1,032,- 
$76; cash surrender value of life insurance pol es, $15 ,862; investments, 
12.750; mag wt Ans y and accounts receiva ; $82, 581; fixed assets (net). 
635,589 , $95,579; total, moe: 
Meo P iities Notes paya e, $90,000; accounts adng « 94, qos: accrued 
taxes, KY and expenses, $113,208: reserves, $28,533; bonded 
indebtedness, $1,166,000; first 7% cumulative ae $100), 
$83,800; class A ‘Srehrentinl participating stock (par $10), $610,040: com. 





6a4a 6.50 
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stock (par $10), $736,210; nen surplus, $418,122; earned surplus, $36,230; 
total, $3,376, 849. —V. 147, p. 891. 


Hallnor Mines, Ltd.—Earnings— 
Earnings for 6 Months Ended June 30, 1939 


Syed RE hi tts en nndiihbincwantiidhph nn anahhspiminn 39380 
I I an eho eal hes mnierin Sinn aris Gainey aoe J 
Gold aradection. less market nit. Conen cammomudinn $1,255,350 
Operat expenditures, including development, mining, mill]- 

ing and administration and general expense --.-...-.-..--.---- 284,414 
Pee SP CR. aden sein ld be os dhibea ddhatlp ccc es atenennret 44,700 

i oanisieath dit Tins ence alleles ttc dhyana conics ty avin i> ds ax 0h tn oe 20 tii mtontiiitans ts $926,236 

peheiensaas RE aS ial I cet tt Se a pe PN 2, 

I le a es and Slee wie $928,797 
Estimated reserve for depreciation --__...........-.---------- 54,000 
Pre-operating expenditure written off.............---------- 42,000 

ITI SO tiie ee nn he le we me wammbnaieieed $832,797 
Pl BA odd sebdhbdtrtdandhandsbhhosaadnnbvasccavssboe 41.63 


Hancock Oil Co. of California—E£ztra Dividend— 


Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of 50 cents per share on the class A and 
a stocks, wa payable Sept. 1 to holders wa record Aug. 15.—V. 148, 


Havana Electric Ry.—Earnings— 
Earnings for the Period Jan. 1 to July 23 

















9 1938 
ee | 2, i, meritn nis Alin dominate lien $1,147,904 $1,159,334 
—V. 148, p. 3222. 

Hazel-Atlas Glass Co. (& Subs.)—Zarnings— 
3 Mos. End. 12 Months Ended—— 
Period— July 1, '°39 July 2,38 July 1, ‘39 
Net sales, royalties and other oper. 
ee a $7,389, a8 $28 ,800 445 $27. 550 359 
xCost of goods sold_-_____.__-_....- 5,373.4 22'880'078 21'234:751 
Provision for depreciation. ..._.._.- Tis "695,886 717 ,046 
Gross manufacturing profit _____ ~~ $1,834,704 $5,224,481 $5,598,562 
Selling, general and admin. expense_ "692,984 2.792.264 2,586,145 
Gross operating profit._......-_-- $1,141,720 $2,432,216 $3,012,418 
PR tics donedeneseencens 22,301 96,285 70,705 
PGE DOIINOs sides stiinaansé pew $1,164,021 $2,528,502 $3,083,123 
Other charges-_-_ . - - “o4 117,702 72,519 2,294 
Prov. for Federal income taxes (est.) 198,530 343 ,892 498 ,508 
Net profit for year___.........--.-. $847,789 $2,112,091 $2,352,321 
gi ae eS eS 543,011 2,172,045 2,172,045 
Capital shares outstanding. _.....__ 434,409 434 409 4,409 
Earnings per share___.____--.....-_ $1.95 $4.86 $5.41 
x Including materials purchased, maintenance and re , labor, royal- 


ties paid, taxes and other operating costs.—V. 148, p. 2744, 


(Charles E.) Hires Co.—Class B Dividends— 


Directors have declared a dividend of $2 per share on the class B common 
stock payable Sept. 1 to holders of record Aug. 15. Similar amount was 
paid on 938.—V. 147, p. 3459. 


Hotel Waldorf-Astoria Corp.—Earnings— 


6 Months Ended June 30— 1939 1938 
GRGED INGOTEDs 6 dnic cnccnacsonncecn $3,724,184 $3,519,427 $4,092,666 


1937 





Operating expenses ___...........-- 3,158,671 2,778,250 3,097,560 
Taxes, insurance, &c.............<- 94,444 99,681 294,785 
Basic rent ( proportionate part earned 

of annual basic rent of $1,000,000) - 271,069 441,496 500,000 
Prov. for additional earnings rental & 

et Ok 0 BOG. padidisoneue <-cheened'<:-. udboméin 200,321 
De iwlbirnweandolinndauioat 192,410 188,237 183 ,659 

REO En ws mete anbentedmemee $192,410 $188,237 $183 659 


Note—Any profit earned before deduction of rent, interest on the deben- 

tures, and amortization, in the remaining months of 1939, will be = 
first to the balance of the annual basic rent of $1,000,000 and any remain 

balance will be available for additional earnings rental and for interest on 


the debentures. 
Balance Sheet June 30 














1939 1938 1939 1938 
Assets— $s $s Liabilities— $ » 
as on hand & in Accounts payable. 443,844 222,711 
banks......... 120,135 162,974| Basic rent & taxes 
Accts.receivable.. 402,873 335,856 due N. Y. State 
Inventories... ... 149,499 157,801 ww & Term. 
Prepaid expenses - 81,446 eS 271,069 225,859 
_ ae 9,509,055 9,522,309 eae. ins. taxes 26,610 9,572 
Trade advertising Admission, sales, 
contracts _ . .... 4,782 10,103 util. & cap. stk. 
Inv. in stock of Pi haciescans 12,644 27,090 
affil. corps... .. 1,000 1,000 | Fed. retire. tax... 13,285 11,637 
Inv. in stock of Other accr. exps.-_ 47,125 32,353 
other corps... _. 9,100 9,100 | Depos. on apartm't 
Est. group insur rent'ls & banq’ts 1,002 2,656 
dividend ____._- 3,324 6,132} Rent deferred_.... 344,785 268,820 
N.Y. World's Fair Int. on def. rent_. aaa ee 
debentures -_ _ - 92,300 92,300 | Deb. int. withheld 
Def. chgs. (less on accts. of re- 
amortization) .. 792,579 847,021 organiz. exps... 53,712 56,476 
Defic’y of cap.... 1,057,846 650,749 | Unpd. bal. of sub- 
| gseription to N. Y. 
World’sFairdeb. -...... 9,230 
| Advert’g due-bills 
| outstanding - --- 2,130 17,592 
| Refund of real est. 
| taxes for years 
| 1933, 1934, 1936, 
| awaiting dispo- 
~~ eer BASS utiiics 
|5% sinking fund 
| ineome debs ____ 10,985.000 10,985,000 
ree ae 12,223,938 11,868,996 Waban ost bien 12,223,938 11,868,996 
—V. 148, p. 3689. 


Houston Oil Co. 
wages Houston Pipe Line Co.] 














Period End. June 30— 939—3 Mos.—1938 1939—6 Mos.—1938 
Gross earnings -. ...- --- $1 813,227 $1,879,434 $3,917,453 $4,113,598 
Operations and general 

expenses and taxes... 1,064,899 980,781 2.196.314 2,142,513 

Income from oper.... $748,328 $898,654 $1,721,139 $1,971,085 
Other income credits___ 20,122 28,640 30,993 44,487 

Total income________ $768,451 $927,293 $1,752,133 $2,015,572 
Abend eases & retirem’t 203 ,057 216,128 360,850 475,075 

Degree. and depletion. 395.776 353,113 786,576 698,962 
inc. taxes (est.)...- Pale. -weeeon r ae alae 

a $145,618 $358,052 $527 .508 $841,535 
Earns. per sh. on com. 

Se cementineutenatiadinos Nil $0.20 $0.24 $0.52 

Listi 


The New York Stock Exchange bas authorized the listing of $10,000,000 
15-year 44 % sinking fund debentures, due May 1, 1954.—V. 148, p. 3690 
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Hupp Motor Car Corp.—New President, &c.— 


J. Walter Drake, director and one of the founders of this corporation has 
been elected President to succeed 8. L. Davis, resigned, and Percy Louks 
Secretary to succeed. 


~Treasurer , “dl been elected 
Mr. Davis, who is the company’s Chi 


Assistant Secretary 
Edward "meckbers pomenes., 
distrioutor, and Mr hbart remain as members of the Board. 


Stockholder Files Suit Asking Accounting— 


A suit against a number of officers and directors and former officers and 
directors of the company was filed in Federal District Court at Detroit, 
nite su by Jay E. Darlington, of Hammond, Ind. a stockholder. 
t ae for an account of the management of the company’s affairs 
since 1935 and seeks an accounting of $2,500,000 received from the sales 
of 1,000,000 shares of common s' 1937. 
The suit also asks an accounaing of all fees paid by company since 1935 
4 ane apes firm of Beaumon: th & Harris for legal services.—V. 148, 


Illinois Bell Telephone Co.—Earnings— 











Operating eveniins gh°B8e den” e7 a56 369 $45 194,572 $43, 5380 232 
revenues_____ 636, ,239, 
Uncollectible oper. rev __ 23 626 18,817 1463372 107 ,063 
Operating revenues___ $7,613 343 $7 220,552 $45,289,200 $40, $3. 169 
Operating expenses _____ 5108:711  4:932:774 30.397, "989 30,215 ‘675 
Net oper. revenues... $2,504,632 $2,287,778 $14,891,211 $13,007,494 
Operating taxes________ 1 "243 ‘929 1,184,.80 7 A24,674 7,081,725 
Net operating income_ $1. 260.703 $1,103,598 $7,466,537 $5,925,769 
‘sa maagersecee ,128,181 962,731 6,596 ,054 4,968 ,914 
cms p 


Interchemical Corp. (& Subs.)—Zarnings— 


{Formerly International Printing Ink Corp.] 
6 Mos. End. June 30— 193 














1936 
Wet GRID. 2 oan cowuta $11,151, z83 $8,979,517 $10,679,009 $7,985,476 
Costs, exps. & deprec'n_y10, '299:3 8,801,054 9,571,891 7,300, 
Operating profit----- $852,427 $178,463 $1,107,118 $684,489 
CR EE casssccse' tans. Sims? ~ eee 1, 
Total 1 RSS shoe $353. 427 $178,463 $1,107,118 $686, 
ederal taxes_________- 050 x59,600 x184,000 x99,100 
Other deductions (net) - 1st 1093 47,610 sean mkbeas 
Gus Oe GUccecnne))  beecee “Basncs ~ ne 1,449 
Net profit.......... $639,284 $71,253 $766,484 $585,711 
Preferred dividends. --.-_ 294,084 298,996 200,751 188,628 
RL PO ET TICS 288,708 252,074 
Tg eat $345,200 def$227 ,744 $277,025 $145 009 


F cg provision for Federal surtax on undistributed profits included. 
y note. 

tree provision for the six months, $274,049.—V. 148, 
Dp. 


Indianapolis eye & Light Co. (& pr pot 











Period End. June 30— 939—3 Mos.—1938 1939— —1938 
pS oe = elem ae icla $2° 759, et $2. 605,851 $11,436, 572 i: ‘281, 255 
Operation...........-- 855,92 736.596 3.534.789 3.460.882 
Power purchased _------. 6, 890 6.292 28,650 27, 
Maintenance --_.....-- 172.692 200,876 751,543 814,926 
Depreciation -_._...--- 625 372,050 1,565,265 1,482,172 

CS Boab hidgne nee 474,871 446,617 1,576,501 1,786,099 

Net oper. income.... $848,355 $793,420 $3,979,823 $3,709,287 
Other income (net) ~~ - 30,886 Dri ,805 53 ,025 4,049 

Gross income- ----- -- $879,241 $791,616 $4,032,848 $3,713,336 
Interest on funded debt 348,750 468,862 1,448,425 1,875.4 
Other interest_.....--- 9,344 4,302 26,672 19,871 
Amort. of dt. disc. & exp. 54,439 21367 203 ,068 361 
Taxes assumed on int -- - 4,235 é 16,607 44,744 
Miscell . income deduc’ns 6,372 12,072 20,809 32,684 

Consol. netincome... $456,100 $279,303 $2,317,266 $1,654,226 


—V. 148, p. 3849. 


International ag Co. of Canada, Ltd. -: onee 


Period End. June30— 1939—3 Mos.—1938 1939—6 —1938 
pO Pea $12.998,416 $10,765,544 $27,427, $32" $25.4 471,753 
Adminis. & head office 























Ss on occu cewee 451,751 402,298 879,489 832,488 
Net oper. profit. ....- $12,546,665 610.963 206 $26,548,393 524.099 305 
Other income--......-..-. 135,386 770 234,456 314,095 
Total income - - --.-.-.- $12,682,551 $10,552,016 $26, 782,848 $24,953,360 
Income & franchise taxes 2, 177.204 1,811,704 437 ,245 »293 
pene .& Goiotien... a 820,239 i ,693 ,209 3 ‘681. 354 3,458,411 
etire. system other 

cio. S78 pbadkbennbes 458,971 428 617 890,911 859,405 

oa i? dltiteay $8,226,138 $6,618,486 $17,773,438 $16,732,251 
: nn 

of ow dian einatinir ee me 74,034,637 73,291,868 72,259,896 70,950,662 

0 ES $82,260,775 $79,910,354 $90,033,334 $87,682,914 
Preferred dividends - --- 483,475 83,475 ¢ ’ 
Common dividends. ---~-. 7,289,085 7,289,085 14,578,169 ° 14,578,169 

Earned . end 

een et Of 74, 488,215 $72,137.795 $74,488,215 $72,137,795 
Earns.per sh.on com.stk. $0.53 $0.42 $1.15 $1.08 
—vV. 148, p. 2900. 
International Ry. Co. (Buffalo)—Earnings— 

6 Months Ended June 30— 1939 1938 
eg SE a yea NE CN A $2,860,219 $2,891,029 
OR i. Lai cctieip din sesagaecabie é¢ 491,94 374,817 
DER. atpriopbicditaesibaneenesoce 150,213 169,659 
Conducting transportation ___..........--.-.---- 923, 924,587 
General expenses, including accidents -_ ---.--.-..--.- 446,511 451,536 
A lie, ie eens tenn ponnetineanen dil 358,162 377,501 

Net i from operation. ......-......---- $489,391 $592,929 
a aaa er ane ar 8849 
GE Bs LS din gdaonn cake ieees 23,715 13,761 
BIEERER CF SCOURS .. . - > ssccncccessoecser> 27 .905 30,414 
Depreciation of miscell. physical property - - ------ faa 
DD... onsrescenpunpinrtenned ohana 478,383 633 390 
i nin comeiicons erhAnementiine 420084 int BEERS Cr60,695 

Tin oecnidanchann se ondiumehds encnetoeeen $386 459 $542,348 


a Interest accrued on IRC ab pry: | and improvement bonds at the 
ae of 3% per annum for 1939 and at the rate of 5% per annum for 1938 
b To reflect reduction of interest on IRC refunding improvement bonds 
from 5% to 3% per annum for the period May 1 to June 30.—V. 148, 
p. 2590. 


Interstate Bakeries Corp.—JZarnings— 
9 


28 Weeks Ended July 16— 1938 1937 
Net profit after all charges other than 
Federal income tax... -...------- $424,091 $225,638 $146,345 


—V. 148, p. 3850. 
Interstate Department Stores, Ine.—Salee= 


od End. July 31— 1939— Month—1938 1939—6 Mos.—1938 
PS gees ene enki $1,619,789 "$1,645,487 $10,847,686 $10,370,738 
Stores in operation. _......-.------------------ 39 
—vV. 149, p. 415. 
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Intertype Corp.—Earnings— 





Period Bnd. _ June 30— 1939—3 Mos. “5ines 1939—6 Mos.—1938 
x Gross profit.....____ 4 ’ 
Se gt Mes ack: =5an > $367,192 $424,534 $789,511 $942,641 
expenses ______ 310,830 344,569 625,159 ‘ 
Depreciation._________ 48,160 41,792 95,664 O38 B70 
ve for taxes______ 2,500 17 672 20,000 89,104 
Net profit........... $5,702 $20,501 $48,688 $120,095 


x Includes other income.—V. 148, p. 3690. 


Iowa Public Service Co.—Bonds Offered—Public offerin 
of $14,250,000 first mortgage bonds 334% series due 196 
was made ‘Aug. 8 by means of a prospectus, by a banking 
group headed by A. C. Allyn & Co., Ine., Bonbright & 
Co., Inc., and Halsey, Stuart & Co., Inc., priced at 101% 
and. accrued interest. 


Dated Aug. 1, 1989: due Aug. 1, 1969. Interest ble F-A in cago 
and New York. . at any’ ¢ in whole or in part on 30 days publishes 
notion, at or rte oe and accrued interest to date of re- 

emption, ae. Poue @ premium on princi amount as follows: 6% thereof 
ftdatete por redemaption be on or July 31, 1940; Soemioin a 
Bich Pp ¥ & a mm yn after J cngemes, fe seek owe 2 including Sake aie 
and and thereafter d d of 1% 0 of such } principal amount for 7s a 
or fraction elapsed after July 31, oe a 
ynd i including Ful shall be ble if 


31, 1967, ex TL ., that” no premium 
date fix for redemption be after July 31, 1967, and con Seaming 
Bonds are enttied to benefits of os , beginning o on firet day of 
of $1,000. Chex spon pestatern: @ as to principal only, in denom. 


proposed that all f 7 themes yi from th 
o 
$14.2 250,000 4, —>. ae. 3%% ocrice due 1 to be rece! ved oaphed 
company in the ted amount of $14,016, += (after deduction of esti- 
mated expenses to the company of $91,032, not is Boe duplicate interest) 
one oF M mal Bank & Trust 
1939, maturing April 29, 1940, int. 

of 3% per nay will thd applied by the company to the follo ne purposes: 
(1) Rogen 10n on or before it. 15 of $11,860,000 1st mtge. 

, 5% series due 1957, hy Mi ii enstcensst hasta « 6 inate $12,334,400 
5%% series due 1950-8 at of $2,300, perdieeapigerene 2 
(3) Reimbursement. of company’ 'y ‘or anaes 

for the redemption .. ov. 


amount of 


treasury for funds deposited 
1939, of $18,500 Ist mtge. 
ad eer Co. (6%) due — Tt: 


of ti deposited to pa 
pb on Nov. 1 1930, 175 "500 st lst mitge. gold 4 of 
Clarion Munici ) due Nov. 1, 1939, at 
100% , (818 13% 125 is hel a the erestes as . ing fund and 
wre | be applied on account of ye, 
corporate purposes clu 
eres at $60, rect ss Ate x EGE PG SE ea 
and Business—Compan ted in Delaware March 21, 
1987. moony © is a public publie eens on principally in the uction, 
purchase, transmission, distribution, and sale of electricity for light, heat, 
and power to consumers over a large area of the western and north central 
part of the State of lowa. It serves about 218 communities nage a8 
communities at wholesale) and over 6,406 farms in this territory wi 
electricity. Electricity is served without competition in all cee 
= Mapleton pulation 1,622). The total po tion within the 


18,523 


4,375 
90,170 


sod 7 oe. ay a1 1090, estimated om approximately 
as ay ompany owns the outsta capital 
stock of Nebraska Public Service Co. and 14.32% of the outs mt 


common stock of Sioux "Olay Gas & Electric Co., parent of the compan 
The electric business of the company is divided into two divisions. ihe 
East Division and the West Division. The East Division 
chiefly the municipalities of Waterloo, Charles City, Hampton, and a? 
ee er communities in their vicinity, and is not interconnected with the 
est Division (although capable of such interconnection) or with Sioux 
Gir. Gas & Electric Co. e East Division accounts for approximatel 
46% of the com —. ’s electric operating revenues. It embraces ap 
mately 40% of the total population of the territory served by the company 
with electricity aaa 40% ofits total electric customers. he 
facilities of the West D Division, which includes the municipalities of Onerokes, 
e Grove a 7 er com- 


Le Mars, Carroll, Storm Lake, and E 171 

munities, are interconnected with those of Sioux City Gas & Electric Co. 
Com —A Ser the 13 months ended May 31, 1939, produced about 71% 

of its uirements. It purchased about 24% of such re- 

ity Gas & Electric Co. and about 5% from non- 

affiliated companies. 


quirements hen 8 Soeiee 

Company 2. 9 and distributes manufactured gas at retail in Waterloo 
and Waverl It mixes and eae butane-air gas in Ida Grove and 
caaten J pane-air — a one A. twill —— supplant 
wa gas Ww pane-a aver’ a urchases natural 
gas at wholesale fea Northern Shera Gas Co. (a non-affiliated company) 
and sells it to consumers in several municipalities in Iowa, having 
a — population of about 15,000. 

angeny. in connection with its electric business, sells steam or hot 
oom nF consumers in several municipalities. It also sells 
water in one municipality and ice in another. 

For the 12 months ended May 31, 1939. the gross operating revenues 
of the Tae b were derived as follows: 82.5% from the e of elec- 
param A ib from the sale of manufactured ; 3.8% from the sale of 
natural % from the sale of steam and hot water, and 0.6% from 
the sale or He Fk Faan ice. 

Company also engages to a small extent in the direct sale of electric and 
gas applicances. 

Capitalization as of May 31, 1939 (Adjusted to Reflect Present Financing) 


Authorized Were 


lst mtge. bonds 3% % series due 1969_........- a Unlimited $14,250, 
Gold debentures, 5% series due 1968-.......... a Unlimited 1,442,000 
Gold —.: 6% _series due 1960.-.....-..-- a Unlimited 908,500 
Town of *lowa, 6% electric lighting 

bonds, due suly 2, FOR eesoctdimdpeosancons No indenture 4,000 
Town of Early, lowa 5% fe | mares municipal 

fundiz bonds, due June 1, 1942........._..} vo indenture 4,000 
Town Ottosen, Iowa, 6% , SDs lighting 

Conde, Gud FIOV «3, 1OGD so do ccnccvdvssnccast vo indenture 500 
Ist referred stock (cumulative, no par value) d: 

i GA EEE ce nsndscaboaccosccen 25,000 2,032,246 

$6.50 50 cates CB des ¢ GROTES) oo co cccsccsosccc’ 4,000 357,700 

37 series (14,512 shares) ...-...---.-..-.-.--.- 15,271 1,451,200 

7 2d pref. stock, no par (12,478 shares) ------- 12,478 1,247,800 
Common Ne gt Reenter seepage: 500,000 6,180,000 


“a Except as set forth in the reapestive indentures under which these 
securities have been or are to be iss 

d 100,000 shares of Ist pref. Amy are authorized by the charter to be 
issued in series. The three series above set forth are the only series now 
established and the directors have taken no action to designate as to series 


55,729 shares. 
Borntnes f for Stated Periods 








Years Ended Dec. 31————— 12 Mos.End 
1936 1 1938 May 31°39 
Total operating revenues $4,427,152 +4. 575,871 %. 619,635 $4,733,546 
pS ES SIN 1,907,786 1.985.835 1,938,156 1.924.494 
aintenanceandrepairs 308,513 286 ,2 188 51,284 
Provision Sor retirement. 400, 445,945 546,309 563.752 
General taxes. -..--.-.-- 366,943 387 ot 406, ges 414,749 
Fed.  Stateinc. taxes. - 71,086 65,241 63 641 84,766 
Net earnings.......-. $1,372,822 $1,405,182 $1,403,371 $1,494,497 
Other income. ........- 38,210 45,771 15,324 17,508 
Net earnin (before 
interest c es)... $1,411,033 $1,450,954 $1,418,695 $1,512,005 


The annual interest r 


uirements on — $14,250,000 first mortgage bonds 
3% % series due 1969 wil 


be $534,375 











‘ontrol—_Com mony is a subsidiary of Sioux City Gas & Electric Co., 
mich owne 57.9 95° of the voting stock of the company. 
Underwriter name of underwriter and the respective amounts 
rp ed underwritten are as follows: 
A. C. Allyn & Co., Inc. -_--.-- $700,000; Lee Higginson Corp..._..___- $400,000 
Bonbright & Co., Ine... ---.-- 1,400,000 | Schroder Rockefeller & Co., Ine. 400,000 
, Stuart & Co., Inc ©... 1,400,000 | Stifel, Nicolaus & Co., Ine... 400,000 
oe First Boston Corp-..----- 1,000,000] Union Securities Corp__._- ~~~ 400,000 
. Langley & Co-...-..---- ri. hk eae 350,000 
RY Forgan & Co_..-.-.---- 500,000 | Dean Witter & Co__.......___ 350,000 
Goldman, Sachs & Co-.-.------ 500,000 | Estabrook & Co.......-..-._. 200,000 
Harris, Hall & Co. (Inc.)-...--- 500,000 | The First Cleveland Corp.____ 200,000 
Kidder, Peabody & Co--.-.----- 500,000| Granbery, Marache & Lord... 200.000 
E. H. Rollins & Sons, Inc. -- -- 500,000 | Laurence M. Marks & Co-____ 200,000 
White, Weld & Co...-------- 500,000 | Arthur Perry & Co., Ine______ 200,000 
Blair & Co., Ine.......------ 400,000 | Bacon, Whipple & Co____.___ 150,000 
H.M. Byllesby & Co., Inc... 400,000|John W. Ciarke, Ine_.....__. 100,000 
Central Republic Co-..---.---- 400,000} Kuhn, Loeb & Co..-__--___.. 1,250,000 
riret preferred k 
nt (includ SO 8 $3,841,146 
velit ples) . jinact +B $30 124,966 | Second preferred ee 1,247,800 
savninee FR ae 1,758,213 | Common stock............- 6,180,000 
funds and special Funded debt.............. 16,593,500 
i cibvebdennccwce 79,619| Current Mabilities__________ 754.502 
Deferred charges. ..-.------ 821,610 es—Depreciation-__-__ 2,778,450 
BEES 411,357 Injuries and damages_.___ 500 
U. 8. Govt. securities ------- 5 GEN. cian cbudamaee tel 114,357 
Special deposits.....---.---- 7,990 | Contribs. in aid of construct’n 62,646 
Receivables - - . - ----------- 908,515 | DaTpOG. 2 cccnciicatucushues 2,221,826 
Due from subsidiary - - ------ 3,599 
Materials and supplies --- - - - 267 609 
Prepaid insurance- - -------- 10,491 
is cain daksen sais COR DEO.TER . Tes. ddcwcdvdisicdbakses $33,899,729 





—V. 149, p. 879. 
Jamaica Public Service Ltd. (& Subs.)—Zarnings— 














Period End. June 30— 1939—Month—1938  1939—12 Mos. —1938 
Operating reventes..... $79,077 $78,048 | $978,000 $909,763 
cen roaeonoee 33.992 wt B66 a ‘836 witcr 

e ed eal , ,0 
ay paatone ccna aaa 5'209 5/365 68.596 47416 

Net r. revenues -__- $33 476 $29 ,282 $397 ,549 $366 ,443 
Non-oper. income (net) . Dr676 Dr109 Dr815 9/829 

Balance....----...- $32,800 $29,173 $396,734 $376,271 
Retirement socruals...... 7,500 7.500 90,000 90'000 

Gross income... .-.-- $25,300 $21,673 $306,734 $286,271 
Interest & at & enks. &c. 8,368 8,387 100,5 103 ,971 

Wes impome. .---sa $16,932 $13,286 $206,138 $182,300 
Dividends declared: J. P.8.Co.  Ltd—preference 30,945 31,479 

PREEEEE Bik a bcdgctevowcctcusbesosteuce 21,992 21, 
i RO es rn ce 84/375 78751 


aln Angus. 1938, the Jamaican income tax law was amended, ative 
Seittianb 2 stanly Rete publaed include «ne Soa 

ul = pu e the mon 4 
“4 jon of > csmated 1938 tax on the new basis. Taxes from 
1938 Sa have been adjusted to a compara bie basis. 
The : ddalttomal te: tax of oot $23, 857 applicable to the year 1937 has been charged 
to earned surplus — . 149, D. 


(W. B.) Jarvis gh ened 
The New York Stock Machenee has authorized the listing of 300,000 
shares of capital stock (par $1), which are present ly issued and outstanding. 
Income Account for Calendar Years 











sarees a ee 
Selling & administrative expenses.... © ©°-172.301 242/332 163/13 
I: <n hwkuineonneso= a9 ninit 36,570 32,294 24'305 
Operat et cinkhcenananed $500 465 $904 ,373 $593 ,834 
PT. snasiaealaatalalanaairicie 37 335 1/284 
I has os dan cn wh th 0 sl $501,099 $oti :708 $595,118 
Federal income taxes. ...-......-.-- 90,000 a213,000 al109,500 
GI RE ee) a $411,099 $730 708 $485,618 
Dividends on common stock... -.-.-.-. 225,000 1,250 318,750 


a Includes surtax on undistributed profits of me "180 for 1936 and 


$49, 700 for1937. 
Income Account Six Months Ended June 30, 1939 











i ih hb tithe bddblsctibtdasdokgnioimidwe ae $538,423 
Selling = edadabasecive Eee re en 90,8 
ee SN OGNNNON. « oc cement occncckschassasdshpsnesd 18,000 
i PR dkkahecs ochacndcshtabuhaddnaddiheeanha $429,529 
Ge a dad caccccedcccccccsccstdnikn éhébenbbabannks 2,1 
Ne en mon edbene condddbabhdencabancawed $431,674 
Provision for Federal income taxes. -.........-.-....-.-..--. 78,3 
Net profit for six months. . . . . ..... 2.222222 ccnccce cece $353 374 
TREE BEES: COR. 1, LGOD a w 0 ince cs ccwdcncactonewnccs’ 1,171,768 
SSE TES Oe en ET a LS ee $1,525,142 
Cash it avidenda on capital stock S. 50 aa share on 300,000 shs.) - 150,000 
Stock dividend (150,000 shares $1 par) -......-...-.-------. 150, 
Harned surplus, June 30, 1930...............--cccccccnce $1,225,142 
Condensed Balance Sheet 
Assets— June 30, '39 Dec. 31, °38 Liabilities— June 30,'39 Dec. 31, '°38 
Cash on hand and Current— 
dem. deposits . .$1,102,251 $19,155 Accts. payable. $40,325 $112,116 
U.8. Govt. tia -'‘Mabnee 500,000 | Divs. payable. -.. FES eee 
Cash surr. val. of Accrued liabils- 47,743 52,250 
life insurance. _ . 28,724 24,977] Res. for Federal 
Accts. receivable. 224,185 512,104 income taxes _ 125,874 92,734 
Inventories - . . .  . 96,372 168,480] Cap. stock (par $1) 300,000 150,000 
| Sa 11,300 11,300} Earned surplus... 1,225,142 1,171,768 
a Bidgs., mchry. & 
equipment..... 343,084 334,454 
TEs tonnes 1 1 
Prepaid insurance_ 8,167 8,396 
Deh < swiictind $1,814,085 $1,578,868 | TE, anecamel $1,814,085 $1,578,86g 


a After reserve for depreciation.—V. 149, p. 879. 


Kansas City Power & Light Co.-—-Herainge— 
Period End. June 30— _1939—Month—1938 1939—12 Mos.—1938 
by (all sources) si 367,452 $1, 7 ,059 $16,507, baa $17,511, 3 B32 
a Operating expenses ___ 679/342 726,623 8,050,906 8,573 





earnings... ..... $688 ,1 56,156 $8,937,965 


Net $644,435 $8, 
Interest charges__—.____ 118, ba? 114,372 11413:518 1,381,422 
femueraetien a 108349 190'800 2 328108 2 HO "a01 
Saveuen of Uaalted haar 2.461 2.674 Shes : 26,245 
See y 18,69 
Miscel. inc. deductions 5,120 5.386 64:333 67.647 
Fed. & State inc. taxes__ 68,500 68,531 822.188 879,206 





Net profit and loss... $288,594 $253,941 $3,706,835 $4,210,119 


sh. common 
after e@ tax..... $0.51 $0.45 yg $7.56 
Note Ni ag pe py yt p+ eT 
o n made e for pa Mg surtax 
on undistributed profits under the Revenue Act of 1936. 


if any 
—vVv. aa P. 112. 
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Kansas Electric Power Co.— Earnings— 
1900-43) Mos .—1938 














Period End, June 30— et Mos.—1938 
Operating revenues _- --- 326 $604 678 $2, 577, $2,491,085 
Oper. expenses & taxes__ 488.205 445.375 t 355 '403 1,794,800 
Net 0 tingincome. $172,121 $159,303 $712,338 9008 254 
odher tasame Get}... 324 300 2°254 1/201 
Gross income___-_---- 172,445 $159,603 $714,592 $697,485 
Int. & other deductions _ . 63 ,619 54,409 224, 208 ,039 
me. gt. . CS ae hin eines $108 ,826 $105,194 $489,835 $489 446 
Pref. stock "dividends. od 44,682 44,682 178,729 178,729 
$64,144 $60,511 $311,106 $310,717 


Balance 
—VvV. 148, p. 3224. 


Kansas Power Co. (& Subs.)—Earnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues -__--- $406,105 $395,984 $1,674,808 $i. 1 679 438 
Oper. expenses & taxes_- 1/187:845  1,180;400 














Net operatingincome. $112,799 003.53} $486 ,963 $499,037 
Other income (net)-.... -.---- 130 509 841 
Gross income____._-- $112,799 $93,011 $487 ,471 $499,879 
Int. & other deductions - 78,007 79,078 313,557 315,330 
Net income__-_--____- $34,793 $13 ,933 $173,915 $184,549 
eferred stock divs. -_- 29 885 29,885 119,540 119. 540 
TR. nia tad esse $4,908 def$15,952 $54,375 $65,009 


Note—An adjustment incr depreciation for 1938 but recorded 
subsequent to June 30, 1938, app my to the 3 and 12 months’ period 


ended that date, has been given effect to in this statement —V. 149, p. 579. 


Keystone Steel & Wire Co.—Larnings— 


Years End. June 30— 1939 1938 1937 1936 
ee ee $11,040,319 $9,648,839 $12,163,667 $10,598,645 
rec., 


all other charges. -_.- 897 ,299 x727,543 «1,160,857 1,501,493 
Shares of common stock 

outstanding _-_...... 757 632 757 632 757 632 757 632 
Earnings per share----- $1.18 $0.96 $1.53 $1.90 


x After undistributed profits taxes.—V. 149, p. 879. 


Key West Electric Co.—Earnings— 
Period End. June 30— 1939 —-Month— 1938 1939—12 Mos.—1938™8 

















1 
Operating revenues _____ 1 19 245 $193,133 $1 Pr 339 
Soma 4'838 4/221 56.976 
aintenance.-..-..__ 1,482 1,143 14,862 10 723 
, eS 2,579 1,716 31,253 18/966 
Net oper. revenues___ $6,021 $7 166 $90,042 579.408 
Non-oper. income (net). 161 42 Dr4,864 ,505 
NN. bet heaws $6,182 $6,741 $85,178 $75,987 
Interest & amortization - 1,863 1,882 23 ,223 24,160 
SE ee $4,319 $4,860 $61,954 $51,827 
Appropriations for retirement reserve----.--.-_- 22,027 19,763 
ek eon $39,928 . 
jane dividend requirements___.........-..- 24 374 24,374 
Balance for ee dividends and surplus_-._ $15,554 $7 ,689 
—vV. 149, p. 416. 


(S. S.) Kresge Co.—Sales— 


sited End. July 31— ,_ 1939—Month—1938 1939—7 Mos.—1938 
bob suntennbnonees $11,031,221 $10,630,082 $77,695,111 $74,360,162 


aS operated 741 stores in July, of which 682 were American and 
59 were Canadian. A year ago company had 737 stores, of which 681 
were American and 56 were Canadian.—V. 149, p. 416. 


(S. H.) Kress & Co.—Sales— 
& for the month of July were $6,225,134, an increase of $403,524, or 


he sales for the seven months ending July 31, were $41,950,797, an 
increase of $146,347, or 0.4% .—V. 149, p. 416. 


(G.) Kreuger Brewing Co.—New Director— 
James Smith, 4th, has been elected a cirecone of the company, succeeding 


Clarke W. Tobin, resigned.—V. 148, p. 3379 
Laclede Gas Light Co.—Earningo— 





12 Months Ended June 30— 1939 1938 
Operating ——— 

SSE ae ae en 043,937 $7,171,951 
Provision for refunds © under rate reduction order... 7318. 129 553 

I a i a os i coisa $6,724, $6,844,398 
Lpaeting NG ba eemndhidahnnsd mht al 3.205.079 3.016.444 

SEL, A RT eR eee Me 320,124 333132 
Provision for retirements_--.__..__.-__..-----.- 505,757 507 ,354 
State, local & Federal (including income) taxes __-.. 809,195 835,190 
City of St. Louis—5% gross receipts tax._.___..._- 338 “ on Ff 


*City of St. Louis—5% gross receipte- license tax - - 


EDS MT SIS te —_ 
Non-operating income (net) _...........-.-----. 





$1,546,667 $1,812,655 
353 ,983 347 ,726 





Ce Ng cae amadilnmd 
Interest on funded debt_-_......_..-------.----. 1,944,999 1,944,985 
Amortization of debt discount and expense__-___--- 173 ,940 187,211 
Taxes on bonds and interest....-.......-------.- 16,428 17,218 
Interest on consumers’ deposits, &c____.._....--. 5,33 5,918 
Interest charged to construction. _----____------ at ye ot Cr9,3 


Miscellaneous deductions_._.....-.-..--...----- 





“a p. 2748. 


Lane Bryant, Inc.—Sales— 
Period End. July 31— 1939—Month—1938 1939—7 Mos.—1938 
Sales $831,999 s75L 585 $7°842, 141 $7,540,215 


Unite in pai a i RR EE SESE 22 23 


—V. 149, p. 417. 


Lehigh Valley Coal Co.—Delisting— 

The a and Exchange Commission has announced that a hearing 
had been set for Aug. 29 in its New York Regional office, on the application 
of the New York Stock E 8 strike from listing and r es the 
lst & ref. m wipe. dak. ae gee ds, 5% series of 1924, due 1,1 " 
of Lehigh Valley Coal Co application among otber things, A. that 
in the See of the Committee on Stock the outstanding amount of 
this security has been so reduced as to make further dealings in the security 
on the E nge inadvisable.—V. 149, p. 734. 


Lehigh Valley RR.—Files Under Chandler Act— 
Co for the road, and three of its subsidiaries, have filed a petition 
in the U. 8. District Court of yo mee to adjust the capital structure 


of the company under the Chandler A 
The Court set Sept. 29 for a hearing on the plan and entered an in- 


junction restraining all suits and actions the company during the 


ings 
Under th the Chandler Act, a theoretical ure for volunt reor- 


yw ee of railroads not in need of reorganization under Section 77 of the 
Act is provided for, and made available to any road whies files 


a pa A plan in Federal Court within one year of the date of enactment. 








Volume 149 


on Sed the : 
Aug." i 2 1988 Ay Lehigh refers to the road's revamping plan dated 


hes maturities festmant ples trem eeides of aaa at te Lehigh 
m of the 

RR bores, console. 80.3 3% of the Penneyivania —~ & New York Canal 2 

uitais vi ne a ey Ry. and 91.6% or Lehigh Valley bn 


Lerner Stores Corp.— Sales— 


sales. End. July 31— _1939—Month—1938 1938 
Se ay ae $3,246,054 $3,068,299 $19" 330.233 3 $18, 3,146,576 














Period End. June 30— 1939—3 Mos — 1038 1999 es Met 7H 
Operating revenues_____ $471,273 $430 696 si. 874, 775.043 
Oper. exps. & taxes_____ 317.611 313,107 1368 958 

Net oper. income_._._. $153,662 117,589 $608 ,632 ee 
Other income (net)____- 3,351 $ 9,712 12,124 41,868 

edanaece $157,013 127 ,300 20,756 $560,001 
Int. & other ‘Goductions. 68,765 s 69,288 $o31 934 278,321 

Net income. _______- $88,248 $58,012 $338,822 $281,680 

Pref. on dividends. = 39,703 39,947 159 ,667 159,939 
Ds re og $48,544 $18,065 $179,155 $121,741 


Lediheod Aircraft Corp.—Completes $500,000 Canadian 
Plane Contract— 


Completion of the lest unit of a $500,000 order for the Trans-Canada Air 

ines was announced Aug. 8 the corporation as Canadian pilots prepared 
4 fly the new plane to the Vancounver, B. C. headquarters of the line. 

Delivery of the plane, a Lockheed 14 transport rated as one of the world’s 
fastest commercial airliners, will bring to is the total of this type now in 
Service over the Dominion-spanning a line.—V. 149, p. 734. 


Loew’s Inc.—Obtains $15,000,000 Through Private Loans 
for Refinancing and Other Corporate Purposes—The company 
Aug. 8 announced that it has (oovanaed privately $15,000,000 
at an interest rate averaging 3.30% for the refunding of 
obligations of a subsidiary and for additional working capital, 
through a bank loan of $3,750,000 and an issue of $11,250,000 
of bonds which was purchased by two life insurance com- 


panies. 


Company states that the bank loan will bear interest at the annual rat® 
of of $315,000 and will be paid off in five years through semi.annual instalment® 
This loan was made to Loew’s, Inc., by the First National 

Bask of Boston. 

The new bond financing is represented by an issue of $11,250,000 of 
first lien 344% bonds of Loe’s Theatre& Realty Corp.,@ wholly-owned sub- 
sidiary of Loew’s, Inc. The eee has been purchased in its entirety by the 
Metropolitan Life Insurance Co. and the Equitable Life Assurance Society 
of U. A sinking fund will operate after five years to retire See. 000 of 
be? bonds semi-annually Suring oe final 10 years of the term of the issue. 

proximately $7,000,000 o of the new financing will be 
ena to retire on Sept. 15, 1939" the outstanding first lien 6% gold bonds 
of Loew's Theatre & Realty Corp., due 1946. The Sajanes oO ‘the 
will be additional capital, to be available to Loew's, 
urposes as may arise. Interest costs on the entire rai. 000,000 ¢ new 
soem will not materially exceed the current interest ch Be 
of Loew's we & Realty Corp. 6% bonds which will be 
pl neg -——V. 149, p. 417. 


Loew’s Theatre & Realty Corp.—$11,250,000 Bonds 
Sold Privately—See Loew’s Inc. above.—V. 148, p. 480 


Long Island Water Corp.—£arnings— 








12 Months Ended June 30— 1939 1938 
Sete 95 "-----" 7270-3 = 029585008 eit ett ett htt: 
a... ...... oo. a 
Provision for retirements...____........- Lies 48,078 48,428 
Federal income taxes _-__ -_- atin h tiie wninicatce eo pee 13,042 5,564 
| ea ckivgv'cdasonnbububeslawae 115,636 106,446 
oe. od doahabaaeneeseo™ $205,918 $169,928 
Sn ia ok cddadheatbantivtaues 7,828 2, 
Ee ee eC ee Oe $213,747 $172,118 
Interest on ome aril PE Ry ee EEE 118,405 118,465 
ee ie eae ® 23 ,893 24,903 
Interest charged to construction............---. § -.---- C 





~V 149. p. 417. 
Louisville Gas & Electric Co. (Ky.) (& Subs.)—Zarns. 

















Onsen seennane $10,831,940 $10,919.45 
perat: Pi iniitih ne ondecheneedaus maboe 831, 919, 
iti ud whe iabne dhesnédnmetndewe 3,263 ,555 d 586 
aintenance and repairs. .............-.-.---- J 588,652 
Appropriation for Salarement resort FP ee ee 1,181,000 1,181,000 
| — anes of limited-term ‘investmionis apes 1,4 1,425 
tee An ate Beiiadn ll bids idin iting mee oe 1,127,454 ,094 
frovision for Federal and State income taxes_-----. 671 »590 345 ,963 
Net operating income. ................-----. $4,085,558 $4,220,125 
Divid —_ affiliated GORE. pn diecoccavnea 200, 226,250 
PERSO ROMS cccwncccndsbgedecncenece 2,786 2, 
| en peony sone OO oY aaa tae ie wei $4,288,344 $4,448,908 
en c06< cade orb capncdseeece 1,030,450 1,030,450 
Amortization of —_ discount and expense _------ 160,2 160,227 
EES ne 62.211 390 
Amortization of flood and rehabilitation expenses _ 50 ,000 325,000 
Amortization of contractual capital expenditures - - 37 ,000 37 ,000 
Miscellaneous deductions... ...............-.-.- 25 344 17,374 
Wat IRSEIRs <guicecapowantibnnse cnnennds ..--- $2,723,112 $2,809,46 
— carpaen beginning of period. --.........-- 1,283,799 1,241 $10 
ustment of reserv™ for —_ 0 accounts-.-_.-- Re 0 20 
rv ustment of taxes, prior years..........--.---- 8 eee 
Dividends received on Gepasit iD closed bank pre- 
TORN GND GE wndindndccnesispebicnentnn Sa. <.. amesee 
te CRs a nionccainnts mens teninmrocen $4,110,206 $4,050,976 
Pee GING. 20 ces sedas 064 ocuntiitnnasna 1,595,000 1,595,000 
Ce CRONE i as cninlntadons«oedngensnecont 9,024 1,144,862 
BE GOS MONE... dcdidinds ddddetarduen 25,175 27.315 
Earned surplus, end of period............--.-.. $1,531,007 $1,283,799 


ow the year 1937 was uced e for losses 
resumang freee the flood in Louisville during Jan. and Feb., 1937. —V. 149, 
Pp. 580; 148, p. 3691. 


McCrory Stores pee A Se 


Period End. July 31— Month—1938 1939—7 Mos.—1938 
EE EE a I $3° Stee 581 $2,945,622 $21" 995,725 $20,670,085 
ee be Gn, .. .. co ote an aawadsndmiers ‘201 200 
—vV. 149, p. 417. 


(J. F.) McElwain Co.—To Retire Some Pref. Stock— 
cite 16,7 Ae oe a tort %e ae retirement o emall i00 par ‘ 
of its outsta cum tive err: 
which is closely held and is callable at 105. In addition to the Seeded 
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Northern Central Rwy. Guaranteed Stock 
Metropolitan Edison $6 Prior Preferred Stock 
Philadelphia Company $5 Preferred Stock 
Philadelphia Electric Company Common Stock 
Indianapolis Water Works Securities 5s, 1958 


YARNALL & CO. 


Members New York Stock Exchange 
N.Y. Telephone—Whitehall 4-4923 A. T. & T. Teletype—Phla 22 


1528 Walnut St., Philadelphia 


the company has outstanding 104,726 shares of no par common .—V. 137, 


McGraw Electric Co.—Earnings— 




















12 Months Ended June 30— 

ne a ae deducting discounts, returns & pnafe wee 
Ont af ods sold, goisral, adniiniairative aad P1848... 
Ne SOAs & XS dtisbsdid ka 00 << hak ditt ane 4,792,182 4,643,656 
Net profit from operations____._.__...-_____- 1,318,766 $856 067 
Interest re received, discount on purchases & miscell . at 353 3474s 
Net profis before prewteten for income taxes... -- $1,371,119 $890,615 
on for income taxes..._._..............- 264,113 175,755 
Bree PON Ss aes ss ce as eat a ee $1,107 ,006 14,860 
Earnings per share (on present 472,600 shares) _ _ _ _ $2.34 . sins 


Balance Sheet June 30, 1939 


Assets—Cash, $1,125,926; receivables (less—reserve for losses of $48,927), 
$371 pul: inventories (as estimated), $1,164,329; prepaid B sontne itl 


pen lies, ae. $37 ,744; investors. k&e., $54,629: buil . mach. & 
pment after reserves, $954,195: land, P08 966; development work 
& goodwill, $1; total, 


nev. products), $26,891; patents, trade-marks 


83 
Liabilities— ccounts able, $136,036; dividends able $118,150 
accrued oe Te $185, ; reserve for Federal esse taaat =! prior 


Fee ee tad ca ke ert ead HST ee 
8s an. 
$3 ,831,992.—V: ons, p. 3072. 


McLellan Stores ee aw ale 


Period Ended July 31— 1 ne 938 1939-—6 Mos.—1938 
a write. 1,754,567 $1,7 Me 413 $10,008,122 39.4 403 ,016 


McQuay-Norris Mfg. Co.—Earnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 

Net profite.........-. $234,615 x$89,194 x$126,060 x$285,951 

arnings per share 

common = aideaniintia $2.05 $0.78 $1.10 $2.50 

x Does no vide an allowance for the tax on undistributed profits. 
y After hase tion, Federal taxes, &c.—V. 148, p. 3692. 


Madison Square Garden Corp. (& Subs.)—Zarnings— 


Years End. May 31— 1939 1938 1937 1936 
Teeemhe. .....c0s5s%- Pr $3,099,297 $3,062,310 $3,171,793 $2,932,352 











trative expenses... -- 2,402,928 2,288,234 2,520,761 2,336,664 
Interest on mortgages--. 16,175 24,854 30,000 37 500 
Other deductions - - - - - 11,545 See... ee, ...- eee 
Allowance for doubtful 

Sec intthduibutie » seman 5,000 21,000 , & 
Deprec., amortiz., &c-- 172,067 175,068 188,704 258 041 
Prov. for Fed. inc. taxes 84,727 283,755 263.054 46,122 

Net profit.......... $411,857 $454,789 $348,274 «$253,024 
Surp. at woes of period. 938,308 934,057 1,036,369 984,174 

Total ~~ a $1,350,165 $1,389,746 $1,384,644 $1,237,198 
Adjustments (met)..... j«--.--- <««--- ae... _—ee 
Dividends PF aps ik than coeanee 357,499 451,438 58,184 200 829 

Surplus, May 31-.-.-.-.- $992,666 $938,308 $934,957 $1,036,369 
we par) out 275.000 279,900 286.500 «286,900 

stan n -<<-= i ‘ : . 
Rarnings per hare... $1.50 $1.62 $i.21 $0.88 


x Does not inate $4,810, Madison Square Garden Corp.'s gy 
of the profit for the period of its affiliate, the Boston Garden Corp. 
n disposal of investments. z Includes arene on undistributed net iZeome 
amounting to $1,300 in 1938 and $651 in 1937. 


Consolidated Balance Sheet May 31 











Assets— 1939 1938 TAabilities— 1939 1938 
CRE ct ddhednnde —. 227 baer 461| Accounts payable. $54,513 $105,053 
nee besoee 3,784 1,991] Accrued expenses. 47,533 43,478 
Hesse, cacioscue 16,222 7,697 | Fed. income taxes 85,372 90,989 
N.Y. world's Fair4s 15,000 .-...-- Dep.onrentcontr. ...... 25,000 
y Land, bidgs. and Adv. rentals and 

equipment..... 3,636,873 3,783,483] sales of advertis- 

Deferred charges. 66,109 155,340] ing space, &c._. 13,207 10,583 
z Notes &accts.rec 17,166 17,940 | Reserve... .-.- 10,000 5.000: 
Ist mtge. ‘(eurrent) 100,000 100,000: 

Ist mtge. (non-cur.) 300,000 500,000 

x Capital stock _.. » 861,737 3,057,501 

oui adisien 1,136,019 938,308 

Total_._...---$4,608,382 $4,875,913 Mery ue euatacs $4,608 382 $4,875,913 


n 1939 and 279, 
373,066 in 1939 and 2,524,097 


x Represented ay # oh ,000 no 
hares in SS ea s 
. ey oe ine of $3. 768 in 1880 and 


in 1938. z After allowance for doub 
$5,541 in 1938 .—V. 149, p. 114. 


Metropolitan Edison Co.—Larnings— 














Months Ended June 30— 1989 1938 
ofiaae SERED. 6 o0cccdnsdvobensaacbssnacen $12,221,366 $12,061.218 
oO cine expenses... . - ---.-.- .20- ee een eeene 5,151,328 5,013,076 

See ae 729 323 767,708 
Provision for retirements - - - ------------------- 1 ryt ety rg 
CAKOS . . . - - -- ee ee ee eee enon * d 
SE tented... ono aecekbieons cohabit 925.401 982,934 
SERED, biiin c0ssseshsedcsccoceedunis $3,669,828 $3,422,467 
6a tins wad" IS 1'528,881 1.521.215. 
pees GION. oon oc 5 oc ve cccbdeedbnndésécantnd $5,198,709 $4,943,682 
Interest on long-term 0088 os co nntssdcsccn-ccen 1,752,668 1,752,693 
Oeher Wer ois cing nh cnescssnsocecastcsescce 24,746 43,941 
Amortization of debt discount and expense- - --~--- a 133 ,568 
Interest charged to construction ----........----- 3, Cr7 127 
ow evasnpn sagdesercweseccsocncssé $3,284,717 $8 ,020 606 
pitied on on preferred stock ee ee ee 1,276,317 1,276,317 
Balance... . . coe sccosccccsccccsocccscoesqse $2,008,400 $1,744,289 


To Assume Liability— 

oa! a ahatere’ in the Associated Gas & Electric Co. holding 
company system has filed with the Seruemeee and Exchange Commission 
an application (File 32-166) under the Holding Company Act in connection 
with 2 one anpeen on A it of the liability en certain securities of Northern 
Pennsylvania 

A : to the application, liability will be assumed on the following 
securities: $1,369 Ist & ref. mtge. gold bonds, series A, due June 1, 


1956, and $2, 677. 600 00 5% 1st ot & ref. m Bold bonds, due 1962, of of Northern 
lvania Po $550, st m ue 
Kent 1 1947, of Sayre Electric Co. . = 
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The assumption of liability on these securities is in connection with the 
er of Metropolitan Edison Co. and Northern Pennsylvania 


proposed m 
Power r Ap . 149, p. 263. 


Manila National Bani, as muccrsor ¢ ole 

The Chase National Ba as successor trustee, nviting tenders of 
first refunding mortgage gold bo 5% series due oy at prices not 
exceeding 105%, in an amount sufficient to ome sum of $3,560 
which will be available in the sinking fund on Sept. 1 etoaDe } will be 


received until noon on Aug. 23, at the ae To yi ment of the 
bank, for sale of the bonds on Sept. 1, 1939.—V. 148, p. 3 


Melville Shoe Corp.— Sales— 
Corporation on Aug. 8 Tre sales of $1, i. .768 for the four weeks 
ended July 29, as compared with — of $1,630,283 f 
weeks in 1938, an increase of 14.20%. 
July 29 were $22,915,011, as against sales of 
period last year, a gain of 6.52% .—vV. 149, p. 


Mexican Light & Power Co., Ltd.—Zarnings— 


Canadian Currency 
1908 onthe 1939—6 Mos.—1938 
$639,859 $3,618.091 $4, 320,124 


518,429 3,036,437 3.147 662 
$121,430 $581,654 $1,172,462 


3 ended 
1 eit 423 is the similar 


Period End. June 30— 
Gross earns.fromoper.. $589, 
Oper. exps. and deprec - - 490, bor 


$98,894 





Net earnings 
—vV..149, Dp. me to. 


Michigan Bell Telephone Co.—Earnings— 


Period End.June30— _1939—Month—1938 _ 19396 Mos.—1938 
Operating revenues... -- $5,631,257" $3,512,700 $21.316 007 $19,861 296 
Coertioctibie oper. rev -- 8,999 33,1 47,521 135,012 

perating revenues... $3,622,258 $3,279,578 $21,268,486 $19,726 884 
Opelating expenses... 2/231 .521 8/567 13:071.738 12;922'706 


--- $1,390,737 $1,201,011 $8,196,748 
Net oper. revenues... $1.300-075 * 1402565 ‘S008'sOs *S'BiA’toe 











Operating taxes. --.----- 
} peratingincome. $877,065 $748,426 $6. 188,146 $4,260 
N So he = pheenae 823 ,369 705 432 4,857 ‘671 3;975 too 


—V. 149, p. 263. 
Mid-Continent Petroleum Corp. (& Subs.)—Zarnings 
Period Bné. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 

i ’ returns 

Grind allowance $10,052,642 $10,335,421 $17,820,158 $18,819,776 


o aaa ne ty pam h 
ost of sales {’depletion) 7,297,517 7,691,566 12,929,083 13,601,657 


Gross profit from sales $2,755,126 $2,643,855 $4,891,074 $5,218,119 


ay d ad- ; 
Selling and Cen spenses. 1,539,241 1,571,545 3,008,945 2,971,481 


Net profit from sales. - $1,215,884 $1,072,310 $1,882,130 $2,246,638 


Other income credits, net 
interest ‘and 














includinis received. «424,307: «= «507,976 «686,221. -—=«772,415 
seal tneeme....-=-< $1,640,192 $1,580,286 $2,568,351 $3,019,053 
Depreciation & ‘& depiction 760,197 ~ "744,266 °1/475,522 °1,507;230 
er 
aaaeeed.....- 189,129 238,502 439,078 442,497 
Fed. & State inc. taxes. 12073 23254 12°915 26/821 
“Sa $678,793 $574,264 $640,836 $1,042,575 
Net income $0.36 $6.31 $0.34 30 56 


Earnings per share- - -- - 
ent assets as of June 30, 1939, were $19, 129,918, com 


Net curr 
4,251 as of Dec. 31, 1938. ‘Of the current assets, 058,747 w 
poe a short term U. 8S. Treasury notes.—V. 148, ots , $80 


Milwaukee Electric Ry. & Transport Cs. (& Subs.)— 
Earnings from Oct. 22, 1938, Date Com ompsny Commenced Operations, to 


Opera: rane ated $6,510,716 
ting revenues... ..-------- --- - 2-2-2 one en nnn nnn en nnnne 

Operating ow nn nw on nnn nn nn en nn nnn nen nn nenes 6,043,581 
pera revenues... .--..--------.--------~-~-----.- $467,135 

10a elen tovemess O (incl. net results of oper. of subs.) - ~~ - 36 
Gross income. -.--.--------------------+------------+---- $503,474 
Interest on funded GO 2 cco cc nc ccccccwenccncccossncetssios 277,419 
Amortization of bond expense------...-.-.-.----------------- 525 
Other interest charges. -----.---.--------------------------- 1,425 
Other deductions. ......-------------------- 22-2 -eenee-e- 20 
$224,084 


WWet §COUIG eno nn occ cote ce coc ccccsccesccasesececoscces 
‘ote— vision was made for income taxes for the od since it is 
estima tala the company has no taxable net income for the period.— 
Vv. 148, p. 2750. 
Minneapolis | & St. Louis RR.—Protective Committee— 
The Interstate Commerce Commission on =! 29 pA. +. Fi me ae ma 
Edward 


authorized C. Delafield and Harry Bronner ive 
committee for holders of extended 6% t gold b bonds In s In accord 


first-mortgage 
ance with the terms of a suitable deposit agreement.—V. 149, p. 


Mississippi River Power Co.—Larnings— 
{Including Missouri Transmission Co. to Date of Dissolution] 











Months Ended June 30— 1939 1938 
ouamas een rr $3,985,627 $3,940,183 
power..........--.---------------- 1,223 783 ,613 
ting expenses. .--....-------------------- a $v herr 
Lg RR RRRRRRCRReROS EAR 3i3. 40s 

Provision for income taxes--------------------- x % 
Provision for Gepweciation..... ....62.-cccencnccee 260,000 260,000 
Net operating revenues. ---......-.--.-------- $2,684,456 $2,024,431 
Non-operating revenues Sowemadonenheeeneesenem 125,741 120,851 
es poekacbosconeunnnsont $2,810,197 $2,145,282 
Interest on funded a NG bbeeheeensesosscenwund 939,922 947,605 
Amortization of tend Gnsouns and expense--_.. 40,454 41,003 
Other interest charges... -.-...--..-------------- 14,751 15,188 
ee inne eheeneees $1,815,069 $1,141,486 


—vV. 148 3 DP. 278i. 


Missouri-Illinois RR.—Equipment Trust Certificates— 
The Interstate Commerce Commission on July S) oushartand the S08 ond 


to assume obligation and liability in respect of 
equipment San certificates, series AA, to be issued by New York Trust 
Co., as trustee, ae | sold at 100.265 roF opr dividends in connection 


with ‘the t of certain equipmen 
5 vetoed comes invited 42 firms to bid for the ase of the cer- 


titicates the bidder to name a rate of dividends to be the certifi- 
cates in oy of ¥ of ee Four bids were received. e best bid 
100.265 r and accrued dividends, based on a rate of 24% was made 
by the ational Bank in St. Louis, and has been accepted. On this 
basis the average ann ual cost of vh © proceeds to the railroad trustee 

approximatel 44% .—V. 149, p. 737. 


Missouri Pacific RR.—Abandonment— 


The Interstate Commerce Commission on ag © R. 29 my yt oe certificate 
that portion of 


permitt abandonment by Guy A. Thompson, 
so-called Belmor t branch, from the point point ts the east line 
oe ‘Township 16 E., crosses track, south- 
tely 11.9 miles, all in 


f Section 8 26 N 
casteriy. © o fhe end of the line at Croang. a 
+ awn Ay County, Mo.—V. ssi. 
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Montgomery Ward & Co.—Sales— 


Period Ended July 31— __1939——Month—1938 
$33,451,508 $29,075,336 $219°365539 4 $190, 593738 


a 149, p. 420. 
Montreal Light, Heat & Power Co., Consolidated— 


Output— 

Electricity output for consumption in the Montreal area during July, 
according to a statement issued on Aug. 5 by this com Toe "bu ¥, amounted to 
88,004,050 kwh., an increase of 548% 3 July, 1 > yt for the 
first seven months reached 673,340.47 as against 64 kw 
for the corresponding period of 1938, - pa of 30, $30" $30 kwh., or 


4.75%. 
Gas output in July amounted to 362,029 00 cubic feet as 369,- 
299,000 cubic feet in July, 1938, a decrease of hoo - "es or the first 


seven months in 1939 was 2 668 ,000 cubic oe ed with 2,- 
895,358,000 cubic feet in 1938, a decrease of 1.54% .—V. 148, p. 3231. 


Morristown & Erie RR.—T7enders— 

The National Iron Bank of Morristown, Morristown, N. J., will until 
3 p. m. Sept. 8 receive bids for the sale to it of sufficient. Ist’ mtge. 6% 
10-year coupon bonds to exhaust the sum of $10,747, at prices not exceeding 
105 and accrued interest.—V. 148, p. 1813. 


Mountain States Telephone & Telegraph Co.—Zarns. 
Earnings for the 12 Months Ended June 30, 1939 


RAE GEE TEND DOPE cnddrcdenncs ecboddbbsnctedadabial $16,858,552 
5 POS E.R See ee 7,110,22: 
pS RE a ees eee © eee eS 1, 
gS OES PAEPEAN NRK EKOCRAE EDSON ECOmDaRDOOReES $25,050,361 
Uncollectibie SE SORRY, ic citrtidndiagnitieltbons odin 90,599 
Ce DOU s 5s cicncdanutdtientebilaetaawdieaws dil $24,959,762 
CI Gina ob hbo hi ccccdashsbbededal gepscciinics 16,575,047 
Net o ~~ ghee ~~ a wee sddubaibs Uppwehib ties whie otciin $8,384,715 
Federal Inco a ain niece Anahi Gil data alag epleat ve leh aA thighs Hiren eh wists 757.776 
a Social na A cones bbw dle ctvedbodnetedddeububnwac cwhwiul % 
Ge Seb amtiten nc dsibddcvenetsinnwemsbinboen vhamatio 2,386,106 
PRP ONENO. Kc nkekoinodssduadddeisessicnanbabone $4,860,572 
Ee in ctithcdsnmndbivenscecsishibebsgtdoksAga cbs 36,162 
Path dbenvacadsccdetnsbrekmebechhtenaens J $ 
ER até sccduinwbeddbbashead wuibdee onbwietie "" Oe O00 
COREE TROETEES GOMCSIOMR. 6on ccc ct cccndwncncccnccscscesecs 21,470 
Amortization of debt expense............-.-.....-.--._-__- 3,555 
St ROR vc rckbncnctadbbdntonsedcdcebscepneeennneink $3,896,709 


a Does not include $65,352 charged construction.—V. 149, p. 738. 
Munsingwear, Inc.—EZarnings— 








6 Months Ended June 30— 1939 1938 
PP. MRSA OT era pane $2,152,339 $1,998,608 
Cost of merchandise produced and sold________ __ 1,697,814 1,577,356 
Advt. & distr. exps., and gen. & admin. expenses __ 587 ,688 557 ,982 

OR NE OOD. 6 no cb dansodsaboadaie 133 ,162 $2 
Miscellaneous income (net).....__.___..__.-___- ’ 33 2,91 we 2" 

Net] loss ei in ia io a in es ce Iai os 130,248 $134,852 852 





* x Including “underwear, foundation garments, hosiery, &c. after de- 
ducting returns, discounts and allowances. 

harges included in the above statement for depreciation of 
1939, $42,729; 1938, $39,198. 


4 


Idings, machinery, and equipment: 
. 148, p. 1175. 


(G. C.) Murphy Co.—Sales— 


Period End. Aug.1— _1939—Month—1938 1939—7 Mos.—1938 
RS ick 5s os ciaae mae $3 564,323 $3,301,227 $23,553,812 $21,167,024 
preres. oy ‘wes ba sathsiccnies enantnaevtatniel eta ab Gd es Biaee 201 201 


Nash-Kelvinator Corp. (& Subs.)—FZarnings— 

Quarter Ended June 30— 1939 1938 1937 
Net loss after depreciation, &c_-___-- $108,264 $2,005,407 pf$1278,974 
Earnings per share on common. ____ Nil Nil $6.30 
—V. 148, p. 3693. 

Official paiae— 

See Eureka Vacuum Cleaner Co. above.—V. 148, p. 3693. 


National City Lines, Inc.—Sells Stock Privately— 

Company, whose subsidiaries operate 30 motor bus aecanesaien 
. in municipalities Seoamow the United States, announced 

t it had completed a financi — program hmm 4 four companies AMhick 
ounpiy the subsidiaries with various ioe aaa such as gasoline, oil, tires, 
buses, &c., have purchased, or agreed to purchase, an te of 
shares of the $3 convertible cumulative preference stock ( 4. at $50 

share. The preference stockholders ve already authorized the 

Ee nen end cule of 00.008 dames af the 35 0b non ce for. It 
will be neceseary to have such authority for the issuance and sale of the 
remaining 6 shares. The preference and common stock of National 
pwd Lines, Inc., are listed on the New York Curb Exchange and the 


of Trade. 
This makes available $1,750,000 in cash—$550, gee being taken 
down at this time through the delivery of 11,000 shares of t is stock. 
This stock sold at private sale is part of 100,000 shares Ay $3 convertible 


cumulative rence oe stock. 
The remaining 24,000 shares to be sold under these agreements will be 


issued from time to time in the future as company requires use of these 
funds in its expansion program.—V. 149, p. 582. 


Neisner Brothers, Inc.— a. 
Period End. July31— _1939—Month—193 1939—7 Mos.—1938 
Gs cncs cen tiainae $1,772,778 $1, 330, {79 $12,117,030 $10,131,408 
Somes in opersson Virbhbcaninsicduossccanedane ‘107 109 


Nevada-California Electric Corp.—Seeks Conversion of 


Shares— 
Corporation has asked the Federal Power Commission to approve its 
Dip o> eee nay spares © converse of its preferred and common stock. 


erred 
erred, one of which 
would be $3 cumulative and the other would be $4 non-cumulative. he ys 
com told the FPC i the 7% cumulative dividend preferred stock 

not Justified ed ays its earn 


outstanding common shares would mane aa eared 
on ron ye ola share held. ie addition, the te par value of the out- 
common would be reduced from $8 ,300 to $858,830 by reducing 


the value of each share from $100 to 
Tay of the cut in the common shares’ value, according to the 
which items in its 


Geos At. acquisition adjustment account may be written off. This 
yD Sy Sco ieaen of the Ceaear 6 tee y to meet 
FPC orders on ‘orm accounting procedure - 149, p. 882. 


(J. J.) Newberry Co.—<Sales— 
Period End. July31—- _1939—Month—1938 1939—7 Mos.—1938 
Saye Tt Gee $4,139,347 $3. $49. 155 $25 -845,330 $24,203,318 


New York Central RR.—New Official— 

The appointment of Carl L. Jellinghaus as Assistant to the President of 
rai Was announced on Aug. 10 by Frederick E. Williamson, President. 

Mr. Jellinghaus has been Executive Secretary to the President for more 
than two years.—V. 149, p. 739. 











ee 


ame: 
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New England Gas & Electric Association (& Subs.)— 














12 Months Ended June 30— 1939 * 1938 
Operating revenmes..... J. ele $14,131,384 $13,647,817 
CNR 5c boc tUSLinocesccccucksss ¢ 530.14 on Oe 
Proviss ion for retirements._._.___...----------- 199.983 1,177,698 
ee CREO... kos ies coca cédbwesack 
wa... et 2,248'679 2,038,939 
pens mane. os oo SP. oo esa. 4. ck 2,616,451 $2,287,001 
SSR Sar ie ne hey aH . 357,163 299 ,847 
I ee ae 2,973,614 $2,586,848 
Subsidiary companies cha possi 
Interest on long-term debt_____.____________-_ 158,351 33.735 
EE INE UE nS 96,163 130, 273 
Amortization of debt Cosmas s and expense. ___-_ 6.182 1,765 
Interest ed to construction______________ Cr27 567 Cr9'949 
Income applic. to com. stock held by public_____ 42,641 40.553 
REINS oF page Ne I bis ph cam Ea $2,697,844 $2,390,471 
New England Gas & Elec. Association charges: 
Inserest on long-term debt_______.____-...-_- 2,059,369 2,110,817 
er n Se eee . J 
Amortization of debt discount and expense - - _ _ - 196,162 210,884 
bate 1a ae 1 eS Mem $442,312 $38 876 


Note—The above statement does not include $88,737 representing yhes 
ee a of unusual expense incident to 1938 hurricane damage which is 


ortized. 
No ne oem herein from investments in transportation securities. 


New England Telephone & Telegraph Co.—Earnings— 











Period End. June30— _1939—Month—1938 1939—6 Mos.—1938 
Operating revenues____-_ $6,595,789 $6,276,609 $38" 181,406 $36,749,568 
Uncollectible oper. rev. _ 16,472 24,427 111/899 158,989 

Operating revenues___ $6,579,317 $6,252,182 $38,069,507 $36,590,579 
Operating expenses _____ 4,499,702 4.411.089 26:799,621 26,164, 269 

Net oper. revenues___ $2,079,615 $1,841,093 $11, ett 886 $10,426,310 
Operating taxes________ 730,838 "635,009 2'733 3.755.051 

Net oper. income___. $1,348,777 $1,206,084 $7,137,153 $6,671,259 
Net income. -..-....._. ‘963 5101 ‘823/071 4:732:751 4,295,465 

Lien Changed— 

Compen has notified the New York Stock Exchange one all of the 
propert the New ee Tele Bene & Telegraph Co. of Mass., Prov- 
idence glaphene Co uthern M Massachusetts Telephone Co., 


and the Massachusetts Telephone & Telegraph Co. has been conveyed to 
this company and becomes subject to the lien of its first mortgage dated 
June 1, 1922, and that all of the capital stock of said companies has been 
released from the lien of the mortgage.—V. 149, p. 882, 738. 


New York Power & Light Corp.—Earnings— 


Period End. June30— 1939—3 Mos.—x1938 1939——12 Mos.—x1938 
Operating revenues. ____ $6 ,234,4 $6,162,178 $25,327,947 $25,460,365 


° 
oO 





Operating rev. deduct'ns 4 rtth 192 4.391.152 17.970.632 18,180,966 
Operating income___. $1, 779. 304 $1,771,026 $7,357,314 $7,279,399 
Non-oper. inc. (net)____ Dr502 Dri,716 3,095 4,027 








Gross income. ----- -- $1,778,802 $1,769,310 $7,360,410 $7,283,426 
Deduct's from gr.inc... 1,151,748 1,158,464 4,627,288 4,627,608 
Net income. ---...... $627,054 $610,846 $2,733,121 $2,655,818 


x Restated for comparative purposes as far as practicable. 


Exemption Sought on $66,582,000 Bonds— 


Corporation has filed an application with the Securities and Exch 

Commission under the Holding Company Act for an exemption from t - 
uirement of filing a declaration in connection with the issuance of 
,582 ,000 first mortgage bonds. 

The company proposes to issue 3% % bonds of 1969 and 34% bonds of 
1964, for the purpose of all of its outstanding funded debt. It 
proposes to offer to exchange the —~ of the 3% % series for outstanding 
44s s of 1967 on a par for par wasis. 

he company will issue the 3s to obtain necessary funds for the re- 
demption at 104. 6 of the portion of the 44s not exchanged for the 3 \%s. 

The exact principal amount of bonds the 3%% series and the 34% 
series to be issued will depend on the amount of 4 4s presented for exchange, 
but the company proposes to sell privately not more than $44,000,000 of 
the 3 4s at a price of not less than 10644. The names of the private pur- 
chasers of the 3 }4s will be furnished by amendment .—V. 149, p. 583. 


New York State Electric & Gas Corp.—Larnings— 











12 Months Ended June 30— 1939 193. 
CRERRE BOTREc cctcwcsccoccscdecddcccoces $25,056,214 $23,892,735 
Spates an ESE EP a 3,337,7 ,076,058 

tit ttthtickibavirreansagpanesecane 1,276, yise it 
Provision for retirements................-..-... 1,894,770 1, 52 
Federal income taxes. _......-......-.--.-.--.- 467 ,2 9,630 
i, os ne ns a ne min dahinnee omits 2,582 ,06 2,297 ,997 

Operating i ETC rs na sdnasdeceeenadeewhe $5,497 733 $4,912,401 
OREN HG, dn eb Babes dedi viccamddébatide 398 151,283 

I ee te Se oe ene mind cae me $5,895,904 $5,063,684 
Inserens on long-term debt... ...........--.--.--- 2,444,682 2,411,973 

Die bswdpabsidhnadngubhandabdbs ative ¥ 528,192 
Amortization of debt discount and expense... _-..- 143 484 141,868 
Amortization of of miscellaneous suspense. - - ___ -- 65,851 81,063 
Interest charged to construction. ..............- Cr4,049 Cr90,260 

oo SRGGING. cssecsececeyawsnescccusssdscrece $2,837,294 $1,990,848 

plished 


ote—The above statement does not ve effect to fiancing accom: 
in —. 1939, nor adjustments pertaining thereto.—V. 149, p. 739. 


New York Telephone Co.—Earnings— 


Period End. June30—  1939—Month—1938 1939—6 Mos.—1938 
Operating revenues__- _-- $17,976 $i7 $17,131,281 $105730,211 $102397 ,397 
Uncollectible oper. rev__ 72,5 91,668 427.241 511,145 


Operating revenues __ _ $17,903,796 $17, 039, 613 $105302 ,970 $101886,252 
Operating expenses 11,588;991 11,661,905 69,448,014 69 ,383 ,760 


Net oper. revenues__- $6,314,805 $5,377,708 $38. 854,956 $32,502,492 
Operating taxes 2/819,921 2,608,728 16/781/498 15,468'571 


$2,768,980 $19,073,458 $17,033,921 
2,900,562 17,633,193 15,223'279 











Net oper. income___. $3,494,884 
060 


Niagara Falls Power Co. (& Subs.)—Zarnings— 
Period End. June 30— Sy AY Mos.—x1938 1939—12 Mos.—x1938 











Operating revenues ____- $2, .369 $2,892,960 $10,642,569 $12,068,108 
Oper. rev. deductions... 1,803,630 1,845,992 7,142,609 7,741,205 
Operating income_... $799,738 $1,046,968 $3,499,960 $4,326,813 
Non-oper. income (net) - 80,397 79,205 307 .220 272,533 
Gross income. -_--_-___- $880,135 $1,126,173 $3,807,180 $4,599,345 
Deduct's —y gr. inc... 288,959 288,099 1,144,800 1,129,204 
Net income: .--._...- $591,176 $838,073 $2,662,380 $3,470,141 


ane for comparative purposes as far as practicable-—V. 148, 
Pp. : 
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Niagara Hudson Power soon (& Subs.)—EZarnings— 


Period End. June 30— 1939—3 Mi x1938 1939—12 Mos.—x1938 
hae patel $20, poo eee "$19. 883, 176 579,971 $84,645,650 














Operating revenues 
Oper. revenue deduct’ns 14'838:895 14,317,643 106.726 60:301,510 
Operat income___. $5,742,030 565,533 $24,473,245 $24,344,139 
Non-oper. income (net) 196,285 - 245,312 ‘769981 954 
Gross income... ____. $5,938,315 $6. 810,845 $35 243 ,.226 $25,233,093 
Deduc. from gross inc_. 2:564;701 2.553.747 10,276,280 10, '412,133 
ee on pref. stocks 
bsidiary........ 1,839,200 1,841,676 7,345,054 7,415,250 
Net income_________ ’ ’ , ’ 
ies on “ : = $1,534,414 $1,415,422 $7,621,892 $7,405,710 
Niagara eden Power 
SP avian edie 655 be calle 606 ,006 606,006 2,424,025 2,391,363 
ha dy in aati $928,408 $809,416 $5,197,867 $5,014,347 
y Kilowatt hours gener- 
ated and pu -- 1,849,070 1,777,799 7,326,794 7,650,794 
y Sales of mneut gas, 
cubic feet... ........ 1,690,218 1,609,992 6,634,090 6,477,991 
— of mixed gas, in 
satis iaiaiintseaetenie tan 4,838,127 4,472,919 19,759,987 19,884,440 
Salve of natural gas, 
Rn tie moutic amie 28,517,675 23,361,066 113,075,433 109,297,170 


x Resetated for com 
omitted.—V. 149, p. 


Niagara Lockport & Ontario Power Co. (& Subs.)— 
Period End. June 30— 10805 a Mos.—x1938 1939—12 Mos.—x193 


7 ete purposes as foar as practicable. y 000 











Operating revenues____- $2,532,397 $2,399,067 $10,562,395 $10,409,143 
Oper. rev. deductions... 1,796,285 1,838,583 7,633,790 7,935.490 
Operating income_... $736,112 $560,484 $2,928,605 $2,473,653 
Non-oper. inc. (net) ____ 6,269 5,491 21,531 16,610 
Gross income. ._-____- $742,381 $565,975 $2,950,136 $2,490,263 
Deduct’'s from gr. inc_-_- 372,635 381,921 1,494,967 1,526,784 
Net income -_._.___- $369,746 $184,054 $1,455,168 $963 479 


+ = Rotated for comparative purposes as far as practicable—V. 148, 


Noranda Mines, Ltd.—Earnings— 





6 Mos. End. June3 — 1939 1938 1937 1936 
Lbs. of anode produced. 47 56.93) 46,899,817 36,436,898 32,104,990 
Total recovery --_------- $10,7 O8 $10,425,543 $9,621,070 $8,520,058 
x Cost of metal produc’n 3.462. 187 4,782,558  3.581,7 3,307,176 
Custom ore_-__..-...-.-- 1,753 "425 éntees °° aaews “eee 
Reserved for taxes- ---_- "905. 910,000 975,000 875,000 

EEE Soe $4,674,497 $4,732,985 $5,064,287 $4,337,882 
Miscellaneous income - 926,157 279,204 202,820 147 ,563 








Est. profit before prov. ie! 
or depr. & conting. $5,600,654 $5 012,188 
Est. res. for deprec’n---. 276,000 264 ,000 


Estimated net profit.. $5,330,654 $4,748,188 $5,027,107 
Est. net profit per share- $2.38 $2.12 $2.24 

x Including mining custom ore treatment and delivery and administra- 
tive and general expenses.—-V. 148, p. 2908 


Norfolk & Portsmouth Belt Line Ry.—Note Isswe— 

Py groups submitted bids Aug. 10 for a $700,000 issue of notes. 
nm rate of 14% b sd 8 ied for these one to 10-year serial notes. 
The h h bidder was Bak atts & Co. of Baltimore—100.9999. First 
Boston Corp. bid 100.3280 ‘or New York delivery and 100.3089 for Norfolk. 
| Nana gg Trust of Pittsburgh bid 100.155: Bear Stears & Co. 100.126; Salomon 
Bros. & Hutzler, 100.089; a group of Norfolk banks, 100. even; Alex Brown 

& Sons, 99.842 and R. W. Pressprich & Co., 99.538.—V. 149, p. 883. 


North American Light & Power Co. ‘e7 = )—Earns. 


$5,267,107 $4,485,445 
240,000 282,000 





203 445 
oh $1.87 











12 Months Ended June 30— 1938 
Operating revenues... ..........--.--.-.-.----- $15, O73 011 $15. eytt S64 
i ae ver ieee tad tec aeusdeanes ak 5.833.674 oa tie 
neem MT 
Provision for income taxes. -_._......-..-.-.------- 702,156 436 ‘950 
a Provision for Federal surtax on undistributedinc.  -..-..- 12,500 
Appropriation for depreciation reserves- --~-.--.---- 2,262,470 2,482,168 
Net operating revenues. -............--------- $4,461,376 $4,171,585 
Non-operating revenues......-.....-.---------.-- 856,192 892,3 
Gross speemne “p= abeidiart PEN as ME Ant gt BED $5,317,568 $5,063,925 
t es— 
mg re ape ee 1,691,658 1,715,978 
Amortization of bond discount and expense. - - - - 152,079 ¢ 
Other interest charges. .........-.---...----- 601 25,452 
Interest apie construction charged to property 
aS ee $03 420° s98'538 
Dividends on err of subsidiaries- - - ~~ 
Interest charges of North Amer. Light & Power Co. 1,210,439 1,234,533 
Balance carried to consolidated deficit......... $1,365,306 $1,058,409 


a The provision for Federal surtax on undistributed income for the 12 

montte ended June 30, 1938 was made in December of 1937 for the calendar 
ear 0! 

’, No provision for surtax on undistributed income was made from income 
of Noh. — —s. & Power Co. for the year 1937, the net income 
$697 480 shown by te income accounts of the company being 
more than offset b | a c a to surplus deficit since Dec, 31, 1932 
which were considered by the com aa ciais to be deductible in 
determining taxable net income.—V. 148, p. 2752. 


North American Oil Consolidated—Larnings— 





Mos. End. June 30— 1939 1938 1937 1936 
Total ieoouee fb achenalenisidie a x$650,611 $671,739 $578,614 595,348 
DGD op wipihbiile «an 291,155 352,962 845 272,458 
Depletion & depreciation 158,669 165,570 135,253 148,888 
Est. Fed. income tax-. - S560: > cise | (seevoe ete 

N RET oT $184,788 $153,207 $171,515 $174,002 
Dividends snszgzpagg 187880 «1S 78BO 137,880 137,890 

arns. sh. on ’ 

shs. (par $10) cap.stk. $0.67 $0.55 $0.62 $0.64 


x Includes other income of $12,444. 
Balance Sheet June 30, 1939 
Assets—Cash on hand and in banks roqnns accounts), $327,468: 


h in banks (savi accoun 800; — receivable (net), 
$55 082; fixed hoe $3642 748. deferr: assets, $7,524; total, 


$58, 
$4 fat 622. 


lities—Accounts payable, $23,624; accrued p 1, 3 208 ; accrued 
Federal taxes (est.), $33,742; capital stock if r $100), 7S. 756,590: surplus, 
$1,421,302; total, $4,239,622.—V. 147, p. 4. 


Northern Indiana Public tod Co.—Registers with 


SEC— 


Compan 
a registration statement 


on Aug. 4 filed with the Securities and Exchange Companion 
No. 2-4150, Form A-2) under the Securities A 
first mortgage bonds, 


of 1088 ores $45,000,000 3% % series A, ine 

“Fhe I net proceeds from the sale of the bonds, together with not more than 
$6,000,000 wapowes nest a like principal amount of the company's 
serial notes under , Will be used as follows 


and delivery of tl the series A 


loan 
(1) To redeem within 40 days 
refunding mortgage gold bonds: 


bonds, all of the first and 








1 966 500 £3? %, series B, due July 1, 1960, at 104%... $2,044,224 

1s B00 of 6 series B, due July 1, 1969; at 104%---.-.. 687 856 
30.000 of 5%, Series ©. due Nov.’ 1966, at 105% -.... 11,886, 

9000 5% x series D, due Sept. 1060" at 106%. -c0ce 16,011 AnD 
137692:000 of 434 % series E. duc Dec! 1, 1970, at 104% 14,239,680 

$44,869,210 

(2) Ls redeem on or before Nov. 1, 1939, all first lien & refunding mort- 


$6°0: °000 © of 8%, series May, 1922, due May 1, 1952, at 105%. $6,329,400 
OEE. boc cccccccueccccesessconesscosccssossnoninl $51,198,610 


Halsey, Stuart & Co., Inc., Chicago, will be the princi underwriter. 
The names of the other underwriters, the offering price, the underwriting 
discounts or commissions and the redemption rates will be filed by amend- 


ment.—V. 149, p. 740. 
Northern Natural Gas Co.—$16,000,000 Bonds to Be 


Sold Privately— 

The Securities and Exchange Commission, Aug. 4 cugeoves a declara- 
tion (File 43-229) filed by the company under the Hol rp Company Act 
in connection with the issuance and sale of $16,000,000 rst_ mortgage 
and first a. —. series A, 34%, due July 1, 1954, f+, $0000 000 of 


unsecured 2 promissory notes. 
The notes st mature serially on Jan. 1 and July 1, commencing on Jul 
i. 1940, the the last note maturing on Jan. 1, 1946. Six months later 


annual sinking fund payments, designed to amortize the first mortgage 
bonds (with the qucapticn oo A ox $4,500,000 which fall due July 1, 1954), com- 
mence at the rate 0 000 semi-annually for the first full year and 
$ semi-annuaily yee through the next to the last sinking f 


Panne be bonds are to be pias at rivate sale, at , as foilows: Metro ~— 
Life Insurance Co., ; the Equita e Life Assurance Societ 
the United States, ‘33 800 : the Prudential Insurance Co. of pom | — 
$3,600,000; the Travelers ‘aeons Co., $2,400,000; Sun Life Assurance 
Co. of Canada, $1,000,000. 

The notes, which are unsecured, will evidence bank loans by the Chase 
National Bank, New York, to the company of like principal amount. The 
bank has stated that it has no intention to extend participation in the loan, 
if consummated, to any other n, except a participation in the amount 
of $200,000 to the Baltimore National Bank, Baltimore. 


een & fas Proceeds 

Com By is tp recetye from Se le of the securities cash ; amount- 

ing to $22,000,000. The of the bonds, or $16, ,000, are to be 

used for the retirement of all the company’s present: outstanding funded 

debt. Of the of the notes, or $6, ,000 will be 

used for the construction of approximately 240 miles’ (J6-inch tran 

ve pipe line ta ¥ pest oe o00 foc Iowa, to a nae Minasspel is, 
.; approxima y, $1 ‘or compressor on ‘pro tera! 

pipe lines of various sizes "distribution system qeeney Foe Bape 

development cost, all directly incidental to Sioux Cit lemons 


extension; and the’ ney to defray the cost (or additions and improvements 
to the company’s geonersy including distribution system property 
of subsidiaries, gnealine : tn uring plant, telephone system, compressor 
station property, &c.—V. 149, p. 421. 


Northern Pennsylvania Power Co.—Earnings— 








12 Months Ended June 30— 1939 1938 
Ne on we cmcabeccssaasassee $1, 968 $1,866,722 
Pt .  naivndikkbias ab abunkeaie 981,759 "948653 
es ces cnet ta tends) te gentile 142 86,371 
Provision for retirements... -...-..--.....-...- " 160, 
Federal income taxes_.-..-.--:...-----...--.- 74,100 55,775 
Gees Ludhiacbieckdatesaccedbéouus 140,372 130,624 
IID... «. scm wtrintenibtiin aetna $545,595 $485, 
Qe Ba atid nn cnndochuddbckdcroucaseuen 55,698 36,036 
i es es Sel otto uthsied $601 ,29 $521,334 
ipserens on long-term debt.........-.----..---. 187 ,344 ,094 
Didi idcibbcshpamilotkwwasess 30,03 38,355 
Amortization of debt discount and expense ___-.-_.- i 9,680 





i .- t Stth be dbbadadebodnceebtiibes $364,230 $275,205 


—V. 148, p. 2908. 


Northern States Power Co. (Del. )— Weekly Output— 


Electric Me ay: of the Northern States Power Co. system for the week 
1939, — 27 392,591 bipwest-homen, an increase of 


ended A 
10.9% LF with the correspon ding week last year. 
Definitive Bonds eA 
The Chase National Bank an announces that definitive Korthers Sie Sta 


Power Co. first 3% %. bonds, series due 1964, will be B. ~ + 
on and after Aug. 7, 1 , for eliv in exchange for the temporary bonds 
at its C te Trust Department, i1 Broad Street, New York City.—V. 


149, D. 
Neathweetern Public Service Co.—Earnings— 
Period End. June 30— ear -—1938 1939—12 Mos.—1938 


pnw yy oy seen 9173 "406 495.055 3 38" bith 3 090;627 ‘a7 
coher neon (nt) === $109.01 ~ $10,012" ~ $849,262 9.23 
ae. Pike debesdeas $706 083 +108: 501 es ‘O78 ts: 697 
Pref sth div reqairems. °70:062 ‘70463  “280°347 330 f Tis 


—V. 149, p. 740. 
Ohio Bell Telephone Co.—Gain in Phones— 


Com: a gain of approximately 600 stations in J compared 
with a one of 6 in June and a seasonal lowe of 1,685 in July, 1058, 
apd Be a gear agentnd es elias hy 3h tl Peas Sgabat in 
ons 
of 2, 882 in the seven months of i938.—V. 149, p i" 883. 


Oklahoma Gas & Electric Co.—Earnings— 











Years Ended June 30— 1939 408.816 
Operating Pia wdeuves csaeedetiace $13. ut 1oi8 $13. 8 18 
tenance and repairs eee 2 2 ooo 470° 1 S30 443 
Appropriation for retirement reserve.___________ J 1 o ,000 
Amortization of limited-term dhocuie: investments _ 33-132 ‘a 418.437 
Provision for Federal and State income taxes._.__ ‘482° 2/83 
Net opera: i idatnhiehinées owe mine c aah J é 
Other ae net)... sdinttsnaadustdibastcc “ Rts, sa 354 78 
Gross Te a deane $4,679,909 $4,555,840 
Interest on funded debt_...._..._._..__._____..__. 1,665,436 1,681,349 
ortization of debt discount and expense_______ 268 612 270,600 
Cr no Sic lig bd don eblisic Blin ma 81,363 42,84 
Pi nilidiie pibbididainctimnodel 37,459 42,752 
a i ath Gti tei dtihdis dinididibinn owawaew $2,627,039 $2,518,294 


Chichen Peis & Water Co.—£arnings— 











Period End. June 30— Ry Mos .—1938 1939—12 Mos.—1938 
Operating revenues___-__ $305,143 $306,554 $1,275,137 $1,284,105 
= exps. and taxes... 201;369 202,735 832,939 856,388 

J 
oper. cons “S200778 ¢ : 
pm... wane : $103 4 $443,199 $427 716 
lee $103,777 $103,859 

t & other deductions. 75,993 78,276 Os Ter est $5 

stadt alin alas $27,784 $25,582 $138,015 $115,982 
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Old Dominion Power Co. (& Subs.)—Zarnings— 











Period End. June 30— 1 ee —1938 1939—12 Mos.—1938 
Operating revenues_--_-.-. $165,180 ,193 $771,204 $775 433 
Oper. expenses & taxes_- 136,890 141,141 574.975 1351 

Net oper. income_.-.. 28 ,290 ,052 $196,229 $172,832 
Other sehen De ewes . 19 — 49 135 195 

ross income._...... $28,308 $43,101 $196,364 $173,027 
Int, Be other deductions_ 41,795 41,457 167,771 166,673 
Net income........- «313,486 $1,644 $28 593 $6,353 


x Indicates loss.—V. 148, p. 3236. 


Omnibus Corp.— Transfer Agent— 

Guaranty Trust Co. of New York has been appointed transfer agent, 
. Aug. ass! 1939, for the common $6 par value stock of this corporation. 
ese +P. 


Pacific Coast Co. (& Subs.)—Larnings— 





3 Months Ended June 30— 1939 1938 
Sales of products and merchandise and revenues 

from other operations.................---<«-- $876,586 $702,911 
Cost of goods sold, oper. exps., depr., depl. & taxes 665,915 713,148 

Profit from operations...........--<.-<-<---<- $210,672 loss$10,237 
Interest and taxes paid at source on bonds_...--.- 55,544 56,953 
CE, Is SOI, nncstnain diittinln ced mminnaginmie 22,086 32,981 
Minority shares of Pacific Coast cement operations 27,020 Cr7 345 





$106,021 loss$92,826 
x Includes amortization of underground development at New Black 
Diamond Mine in 1939 in excess ~ os gmeunt c to o tions at the 
established rate, amounting to ay and ret t of 
jon Six Mine in 1938, amounting to $25,64 
Note—Figures do not include any provision for income or undistributed 
profits tax.—V. 148, p. 3079. 


Pacific Finance Corp. of Calif. (& were ee 


6 Months Ended June 30— 1939 1938 937 
Int. & disct. & other oper. income... $1, bao. 066 $1,958,091 $2,535, 100 
Dividends from other investments ___ 1,250 


NE ania ineeres aie $1,659,066 


$1,958,091 $2,334,350 








Salaries, advertising and other operat- 
ing and administrat expenses __ 732,037 691,819 Ure it 
Prov. for equipment replacements _- - 35,439 ,334 44,017 
pS Ot a a 57,131 58,016 57.640 
Taxes (other than Federal income) - - - h 81,853 96,758 
Provision for losses..........-...-- 150,597 242,729 227'317 
Interest on current obligations- ---_-_ 95,583 159,297 207,499 
Prov. for Federal normal income tax- 97,082 16,000 146,857 
WE BIRGE, cmnasisiascniniinnss dee $412,339 $571,041 $828,882 
Preferred stock 5 hy a ele 8 Sas 168,976 82,061 185,273 
stock dividends.........-.. 257,129 58,047 387,860 


Note—No the arr has been given in the above statement to the net 
loss from operations of Pac Corp. Nba Ag subsidiary) amounting 


to 323 333 fo for the six months peed Jun 0 20, 9. 
ng the second of 1939 were $20,359,456, an in- 
crease of 12.5% over the total of 318 18097 994 for t e ng three months, 


9% over the total of $16, 168 ripe: the correspo 

at poriod of if of 1088. ‘Total he first six months were $38, 457. - 
1, oo See of 38.1% A oe decand with $30,965,385 for the first si x 
of last y fae outstandings as of June 30, 1939, were $28,- 

407 523, an Sectonae of 6.23% over the total of $26 1 825.010 at the end of 
the the provious & yay and of 14.11% over the total "of $24,973,657 at the 


Consolidated Balance Sheet June 30 











1939 1938 1939 1938 
—_- $s $s TAabdtlittes— $ $ 
LE, a ae ws 3,930,511 4,615,007] Notes payable (un- 
pan A ge 28,497,523 29,823,294 secured) . .-...-. 14,370,000 16,020,000 
Accts. receivable. _ 30,321 58,924] Accounts payable. 562,009 558 ,323 
Repossessed autos. 22,425 24,279| Due to Pac. Corp. 600,000 --.-.-.-.. 
Inv.in Pac.Corp.. 600,000 600,000] Divs. payable.... 177,320 188 ,066 
Other investments 3,624 14,630 | Taxes(incl .Federal 
Furniture, fixtures taxes onincome) 264,331 347,981 
and equipment - 2 2| Customers’ equities 
Deferred charges... 128,086 158,422 in loans & repos- 
session loss res_. 1,912,203 2,054,769 
Reserves_.......- 2,611,888 2,464,464 
8% cum. series A 
pf. stk .($10 par) 1,010,600 1,345,870 
pt. stk.($10 par) 930,370 1,305,390 
% series, cum. pf. 
stock ($100 par) 3,040,500 3,266,300 
Com.stk. ($10 par) 4,280,980 4,290,000 
Paid-in surplus... 1,876,230 1,908,049 
Earned surplus - - - 1.576.061 1,545,347 
0 Pee ee 33,212,492 35,294,558! Total......-.-. 33,212,492 35,294,558 
—V. 149, p. 118. 
Pacific Railroad of Missouri—[nterest— 
Interest of 2%, - = paid Aug. i, 1939, on first mortgage extended — 
4% bonds, due A 938, on surrender of interest warrart No. 


V. 143, p. 282. 


Pacific Telephone & Telegraph ghrmrion 22 
Period End. June30— 1939—Month—1938 ‘os .—1938 
Operating revenues seat $6,004, Bie ¥5.752 103 $35°312.182 $33,570,796 
ncollectible oper. rev__ 17.700 26 /800 109 {230 


146,600 
Operating revenues... $6,046,9 





$5,725,303 $35,202, 953 $33 424,196 








Operating expenses..__ 4,321 90° 3:991.148 24:968,372 172,038 
Net o oy gooey 1,725,119 $1,734,155 $10,234,580 $9,252,158 
Rent rome f lease of oper. . ° 
DOG cic ccksdned 71 423 423 
Operating taxes _......- 826,67 i 790.392 4,873,631 4,555,516 
Net operatingincome. $898,519 $943,834 $5,361,372 $4,697,065 
Net income... ........ 1,480,603 1,590,288 8,823,473 8,565,290 
Gain in Phones— a i a 
Company re igure for net n eonone fe. at 
4,497, Oo aO te daly last year and net loss of only 4 
For seven months indicated net gain was 39,467, se 20, 7 in ‘ike 
1938 ied. Total of telephones in service at of July was about 
1,892,700.—V. 149, p. 421. 


va 

Pacific Western Oil Corp.—Debentures Offered—An issue 

of $2,100,000 314%4% sinking fund debentures due Aug. 1, 
1949, was offered at 100 and int. Aug. 8 by Eastman, Dillon 

& Co., Riter & Co., Alex. Brown & Sons, Graham, tastes 

& Co. and Wm. Cavalier & Co. 
spe relat 1, 1939; due A 2. zee. prjeupen écpenturep in Gonem. of 
paland int. (F-A) payableat 


e as to pal onl 
Trust Co. {Grits successor) trustee 
ae Dyes OP 939 and each une 16 


~ 
;allas provided in the indenture. 
eat ae brace s amount thereof on any interest date by operation 
redeemable at any time as a whole, or at any time 
from time to time in aes ot Be of not ee than $10. 000 at election of 


my Ge 90 least 30 Gave oa) ? int~ . 1, 1942 at 
; thereafter and prior to Aug. neO4da at 4; th and prior 
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to Aug. 1, 1944 at 102 02 4 %; # ; thereafter and de chereatvar to Aug. 1.3 1945 a at t 102% 84 
eth 


Lie | - oy 
1947 at 101% . 1948 at an %; ond ‘there: 
after up to maturity at 100%; l'every case wiih accrued interest, if any 
1928. Of $3% of the outstanding capital sock of th bowers ete 
% of the ou nec cap e 

George F. Getty, Inc., 100% of the outs capital stock « of wi which i is in 
. Paul itoe et” individually and as trustee. J. Gewy 

Getty, nc. owns 43.1 of rag outstanding capital stock ore Seaces 
1%, 33 % of such stock as trustee under deed 0 of 
- 31, 1934 + BA Sarah ©. Getty, trustor and J. Paul 
engaged in the business of acquiring through oil and gas 
eco epany a... ae royalties, mineral rights, contracts or otherwise 
interests in prospective and proven oil lands, in the develo ——— of prospec- 
tive and proven oil lands for oil and gas, in the production of = as ee 
and the treatment of gas for the extraction of natural and the 

of all such products, — - x. mone incidental to = 1e foregoing. 


pany s also — yoy in certain 
wav Bey inclu 


rey, in t 641-808 s. 
(approximately 46 ~) of ane one outstan ital stock of Mission Corp. 
eév.), and 2 rl pada pm hares (approximate 42) ) of the outstanding common 
stock of Tide W: ct 


Earnings—The Se ar aa icine oe interest and 
Provision for Federal income and undistributed a taxes, and con- 
solidated net income carried to earned surplus, he company (and its 
wholly owned subsidiary, Pacific Western Oil Co., dissolved Aug. 27, 1936). 


a Net Income b Net Income 

Si ieisieed.stand nk unecdasbeneaanen $1,875,997 31.539, 230 
| AERTS 2 sa ala 5, 0p a ,670,507 1,433,258 
a y : 1;218, 1224 
27, 173, 293 

a one ee for Federal income and undis- 


terest et. th 6 32,10 100, 000 3 sinking fund debentures 
c on the Silos 
due A ‘Aug. 1 1949 total $73,500 bef ving elfece ect to any reduction in the 
amount of the debentures eatstanding yo y year because of cqdempiens 
Application of Proceeds—The entire net £ to be received by the 
je ey A from the issue and — of the ow nn ig together with such 
Ly will be used to > anes a 
& Savings Bank aud First National of 
rivers ~The to $2, 100,000. 
e names of the several principal underwriters to which 





the < company has to sell the debentures. and the principal amount of 
the debentures w:! each has severally agreed to parenase are Psy follows: 
Eastman, Dillon & De RABE RE MATE Rig TRAE ERS IE 1,100,000 
Pn ce ee gd eee ,000 
poe RR rite Rr F125 250,000 
Graham, FO. RRS ER ee SES? SPR Bee 250,000 
Wee SD OP sn. ss ok 6 bee nahabes 200,000 
Balance Sheet April 30, 1939 
Assets— Liabtlities— 
Cash in banks and onhand.. $279,550| Notes payable to banks----.-. $825,000 
Accounts receivable... .._- 224,864] Accounts payable_......-.-. 119,279 
Inventories................ 141,616] Royalties payable. .......-- 28,951 
Investments at cost...____. 11,877,085] Accrued liabilities... ......- 94,760 
Special funds. --........... 2,230] Provision for Federal income, 
Properties, plant and equip._. 8,101,198] &c., taxes...........--.- 196,187 
Organization costs________. 171,760] Funded debt .--.-.....----- 2,876,750 
Prepaid and deferred charges 214,518] Miscellaneous reserve and de- 
ferred credit..........-... 74,074 
Capital stock...........-.. 10,000,000 
Capital surplus paid in.....-. 3,416,500 
Earned surplus........-.... 3,381,318 
Dees cabwnieccdidnda SUR SID SOG) Wedd cinricccccsndscdiun $21,012,822 





Packard Motor Car Co.—Prices Reduced for 1940 Models 

Prices of the new Packard cars as revealed Seed dealers at the recent preview 
of the 1940 line at the Packard proving gro unds, showed reductions r: resets 
from $120 on the Packard Six and tio © on the Packard Eight or 120 lin 
to more t am ©1600 on sho Super & t as compared with a year ago. 

Compared with the reduced prices announced May 1 the reduction for 

1940 models runs around $10 on the Sixes, aroung $40 on the Eights and 
around $100 on the Super Eights. 

Advance opens from dealers are the largest in company’s history, ac- 


to M. Gilman, President, and production is in full on 
twos ts a day for the first time in a year an a Used car s in 
the hands of dealers are the lowest in Packard history and there are less 


a 8 1,000 of the eg - ay in dealers — states. p th 

e@ company plans the largest news vertising campa t has 

ever placed, said Mr. Gilman 4 pions — 
Prices of typical models compare as follows: 


Body T 1940 Price May1'39Price Year Ago 
ae $87 pins $1 ; 
ess coupe.____.....__. 7 ,000 
a 934 945 1,045 
F te ad touring sogen “ara a4 one +o 
our-d tour ing ies ine @ , 
Packard Eight or 120: 
Business coupe__._._....._. 1,049 1,099 1,200 
Ce GR cciciedinpdesne a 1,105 1,145 1,245 
Two-door touring sedan -_-__ 1,125 1,166 1,265 
Four-door touring sedan _.____ 156 1,196 1,295 
Packard Super wo rieht or 180 line: 
Club coupe____.-...-....-- 1,595 1,650 1,955 
Four-door touring sedan... _-. 1,632 1,732 2,035 
Touring limousine____...... 2,154 2,294 2,600 
—V. 148, p. 3696. 
Pamour Porcupine Mines, Ltd.—Zarnings— 
Earnings for 6 Months Ended June 30, 1939 
TE CEE < on dtdibdabbibhononpuives aeocekabbabbbebncant 287 ,803 
De ON. canckscedhdslihne vane bwaninnaudbied inne imwd $4.47 
— old production. less marketi con cconcesgasucanall $1,268,694 
perating ex ditures, including. development, mining, 
tion and Pe SE, ccincnracdcecbcbimad 791,463 


mT for taxes 


itn Ricdatusiambisboedsctwnctbibenneteeaaailé $478,795 
Estimated reserve for depreciation ---.............--.--- _. 84,000 
Pre-operating expenditure written off................-....... 44,400 
I ee Deas dedondueetaabnhonnadaaddbammamen $350,395 


Per 
—V. 147, p. 1787. 
Pantex Pressing Machine, Inc.—£Zarnings— 














6 Months Ended June 30— 1939 1938 1937 
sited caaeaMitchecentdbmilenne *$756,683 «$755,624 $1,208,705 
Cost of goods soid_...............- 499,126 487 ,083 749,382 

DO Sane $267 556 $268,540 
ipping. 5, ecvawains and ad- oe 
BEE SRS 201 ,437 235,635 303 ,007 

Net it on operations.........-. $66,119 $32,905 $156,315 
OCR BGs mittenatasediicodinnn: -'nebea valent 23,944 

» SEE aD meas pe $66,119 $32,905 $180,259 
Ques eapenens SRP TPR NER Ee = > a 12,258 40,641 

for Federal income taxes... a J 

TR DE ciicckinticukeatiasacce $46,119 $20,647 $114,618 


x After deducting $18,373 in 1939 and $18,335 reserved for repossession 


losses. 
Condensed Balance Sheet as at June 30, 1939 
Assets—Cash, $70,610; accounts receivable, $20,527; instalment notes 
receivable (unpiedged) , $394,905: instalment notes receivable (pledged to 
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loans of $165,850), $195,493; equity 


pe Bg ies), $234,612; in ventonies $374 138: 
receivable edged to finance mpanies ventories, 
ven fer depreciation), $242,368; Sook 


lan’ 
Charges. $5 1,208; total, 3 $1,584,455. 


Leable hee ble, $75,728; 

,080; notes payable, o £165,850 accrued iiabiliies cnet apyowision. for on for 
Federal inco come and other mn $32,495; reserves 
stock (no par), $993,500; common stock (no par), $29, Son: surplus, ae Sta 
787; total, $1,584,455. 


Accumulated Dividend— 
have declared a dividend of $1.50 per share on account of 
pe. on the $6 cumulative preferred chock, payable Jul ay to 
holders of record July 25. “Dividend of like amount was paid on 
1938, this latter the first ren made since Dec. 20, 1937 when 
a a regular quarterly dividend of $1.50 per share was distributed.—V. 147, 


Parkersburg Rig & Reel Co.—25-Cent Dividend— 
Directors have declared a dividend of 25 cents per share on the common 
stock, payable Aug. 19 to holders of record Aug. 15. Like amount was 
paid on Jan. 15 last, a <~F taat acted regular quarterly dividends of 40 conte 
per share were distribut 


Earnings for the 6 Months Ended June 30, 1939 


Geass peatlt Oh OAK. gos ic ak cents oo ndabendbusdaaas $536,714 


Selling, warehouse, general & adminstrative expenses- -----~---- 358,877 
Pretit Chem GUN ik ce cnn cccasewenbdnacadennnie $177 ,837 
Income credits, less income charges - - ----.------------------ 19,64 
Net income, before prov. for income taxes... ....--....--.-- $197,485 
Provision Ger ieetnd tOMGe. «ooo ccicescncccndans stneenetanee 44,7 
Di Ta ee pe ami $152,696 
34,375 


Balance Sheet June hang: 1939 














Assets—Cash on hand and demand de: ts, $396,987; notes and accounts 
receivaite (net), $763,878; imvenheries, 1,446 848; property (net), $1,580,- 
214; erred charges, $24,951; total, $4,21 

‘LiabilitiesAccounis payabie, $63,263; a accounts, $158,642; 
pretared stock—25,000 shares without par value te stated value, 

1,952,000; common stock ($1 par), $182,000; ca pitalend Rasen and d-in 
surplus, $1,008,000; earned surplus, $848,972; + tebe, $4,212. 877.—V. 148, 
Pp. _ 

(J. C.) Penney ee 

6 Mos. End. June 30— 193 1937 1936 
PENDS «x cnicnitnmiessaaee $115,655 *358 $105398" 130 $115312,686 $105818,363 
hy mortiza'n_ 568. 279 98 08990 903 3 106A O77 96.405" Bt 

. and a "n. . 
x ederal taxes_....... 2,878,206 2,464 732 2,746,529 2,760,037 

i OS ENS ,222,817 $4,220,320 $6,588,258 $6,145,336 
Other income. -__....... np 596 ,363 380,015 478,331 406, 
Profit of subsidiary - - - . - 101 ,434 102,274 115,983 132,659 
= Net _—,. Re es $5,920,614 $4,702,609 $7,182,572 $6,684,604 

arns. sh. on com, 

—. METERS A & S205 $2,33 $1.85 $2.82 $2.71 

x Includes all taxes. 

Balance Sheet, June 30 
1939 1938 1939 1938 

Assets— $ $ TAabilittes— $ $ 
Furniture, fixtures, x Common stock. .28,122,767 28,122,767 

land, &c....... 8,547,269 8,681,705| Accts. pay. & accr. 
Cs ois ab biiibcheenrenes 12,399,575 8,453,643 Habilities paneae 13,249,570 11,545,024 
Merchandise - . ... 61,793,094 58,986,211] Fed’l tax reserve.. 2,700,446 2, ‘538, 767 
Accts.receivable.. 627,210 485,352| Reserve for fire 
Deferred charges. 599,443 685 ‘002 losses, &c_..... 2,163,995 2,082,990 
Invest. in sub. co. 5,155,154 5,158,420) Surplus........-.-. 44,770,806 40,017,014 
Mtge. receivable... 105,288 72,480 
Impts. and lease- 

holds, less amort 1,780,550 1,783,750 

TU Cescansta 91,007,584 84,306,562 >, ee. 91,007 584 84,306,562 





Represented by 2,543,984 no par shares.—V. V. 149, D. 421. 
Pennsylvania Edison Co. (& Subs.)—Harnings— 











12 Months Ended J: 30— 1939 1938 
opera ting 5 Segre RC ec reo $5,755,610 $5,644,811 
Ee maorms igen eterna et '508;300 "546.376 
Provision for retirements. - --.......-....-.------ ¥ * 

5 SRSSENS GHETR o's c wow addubdnctesidosdata 70, 133, 
Sw eee jye's23 «431042 

Operating (OMG. 6 oo ot on eo dé ccc ncctssecnses $2,365,670 $2,229,666 

Other fneeme Moc cosdcseksnducceweabactee 18,496 33,751 
ia i dia eaatoh iach taalaiea wi ies te ekacap ea ae ee oe Oe $2,384,166 $2,263,417 

Interest on ‘Tong-terin Ge vieciccisdedvaceaedn 1,265,250 1,265,250 
Cee? IG. cand ccdacddbbacvysécnasincbiivves 4,6 11,611 
y tae me = of debt my Lo and expense__.__.. 85,782 85,782 
Interest charged to construction__..........----  § ------ Cr3 377 
$1,028,479 $904,152 


Wet ROR. bc cddnna nsectcutncouceatsabndn 
—v. 148) Dp. ». 3079. 

Peoples Drug amggse Ay iia a 

Period Ended July 31— 


Sales 
—V. 149, p. 421. 


Pennsylvania Power & Light Co.—$132,000,000 Financ- 
ing—Finanecing which in total amount ($132, 000 ,000) is 
one of the largest operations of its kind in the history of the 

wer and light industry, was announced formally Aug. 9 
in the publie offering of a new issue of $95,000,000 irst 
mortgage bonds 344% series due 1969, and a new issue of 
$28,500,000 of 444% debentures due 1974. The two issues 
for publie offering total a 5 500,000, in addition to which 
the company has arranged for a ‘bank loan with four New 
York and Chicago banks of $8,500,000. The first yh a 
3s are priced at 105% and accrued interest and the deben- 
ture 4%s at 104 and accrued interest. The nationwide 
group of underwriters includes 125 investment firms headed 


—1938 1939—7 —1938 
$1 Bi3.775 ae 721,658 $12,710,228 $12.1 111,421 


by Smith, Barney & Co.; The First Boston Corp.; Bonbright 
& Co., Ine.; and Dillon, Read & Co. Other rincipal under- 
writers include Halsey, ‘Stuart & Co., Inc.; Harriman Ri ley 


Mellon Securities ea Py h & Co., Ine.; 
Kidder, Peabody & Co.; W. C. La ; Shields & Co.; 
Union Securities Corp.: White, a t Co.; E. W. Clark 
& Co.; Coffin & Burr, Inc.; Goldman, Sachs & Co.; Harris, 
Hall & Co. (Ine.); Lazard Freres & Co.; Lee Higginson Corp.; 
Lehman Brothers; Stone & Webster and Blodget, Inc., and 
Tucker, Anthony & Co. In addition to those of the under- 
writers who sell at retail, it is expected that more than 500 
dealers across the country will have a part in the retail dis- 
tribution of the securities. 


& Co., Ine.; 
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pregeee of Issue—The net proceeds (estimated to be approximately $126 ,- 

652, . deducting estimated expenses in the amount of $600,000 

and excluding accrued interest) to be received by the company from the 

sale of the $95,000,000 Ist mtge. bonds, 342 series due 1969, and 923 

500,000 44% debentures due 1974, foaee er with the proceeds the 
,500,000 2%% serial notes due 1 1949 (unsecured), aggregating 

135,152,500, will be used for the follo pur poses : 

) Redeem on or about Sept. 13, 1939, at 104% ist mtge. gold 
bonds, 444% series due April 1, 1981, which, exclusive 
of accrued interest, will require the sum of__..________ $106,590,000 

(2) To uire (simultaneously with the issuance and delivery 

of the securities offered hereby) for cancellation from 
Lehigh Power Securities Corp. (a ent of the com- 
pany), at such corporation's cost, $19, ,000 of com- 
reer ® lst mtge. gold bonds, 455%, curiae due April 1, 


( 


_ 


which, excl. of accrued int., lrequirethesum of 17,670,000 
(3) To acquire by redemption (simultaneously with the issu- 
ance and delivery of the securities offered hereby) from 
Lehigh Power Securities Corp. $10,000,000 of company’s 
6% ld debentures, series A due Dec. 1, 1950, the cost 
of which is not egated on that corporation's books, 
which, exclusive of accrued int., will require the sum of 10,000,000 
The remainder of the net proceeds, estimated at $892,500, are to be 
Commission 


used, Ds ag to order of the Pennsylvania Public Utilit 
for additions, betterments and extensions to the utility plant of the company. 


Capitalization as of May 31, 1939 (Adjusted to Reflect Present Financing) 


Authorized Outstanding 
lst mtge. bonds, 3 4 % series due 1969- - - Unlimited $95,000,000 
4% % debs due 1974_____-_...--------- 8,500,000 28,500,000 
25% | notes due 1940-49 (unsecured) 8,500,000 8,500,000 
$5 pref. stock cumul. (mo par)_______---- 500,000 shs. 158,208 shs. 
. stock cumul. (no par)__.__--.---- 300,000 shs. b76,308 shs. 
7 pref. stock cumul. (mo par)_-_--------- 515,000 shs ©371,096 shs. 
Common stock (no par).__....--------- 2,200,000 shs 1,879,095 shs. 


a Unlimited as to authorization but limited by the restrictions of the 
respective mortgages. b Excludes 3,362 shares held in treasury and carried 
as an asset in the balance sheet. c Includes 3.77 shares reserved for ex- 
change for outstanding fractional interests in shares of stock of the company 
and stock of predecessor companies, and excludes 4,388.23 shares held in 
treasury and carried as an asset in the sheet. 

Business—Company was formed in Pennsylvania by consolidation and 
merger of several operating utility companies on June 4, 1920. Since that 
date the company has acquired the franchises and properties of numerous 
other utility corporations. 

Company is an operating public utility primarily in the business 
of ae , transmitting, distributing and selli electric energy at retail 
and wholesale.. Electric energy is also purc from and interchanged 
with other utilities. Company is also engaged in the business of manu- 
facturing and distributing manufactured gas and purchasi and dis- 
tributing natural gas, and to a limited extent in the business of generating 
and distribut steam. Of the total o ting revenues of the com y 
for 1938 appro: tely 93% was derived from electric service, 5.4% from 
gas service, and 1.6% from steam service. The gas and steam businesses 
contribute relatively smaller proportions of the company’s net operati 
revenues. Company sells, and cooperates with dealers in the sale of, 
electric and gas appliances to its consumers. 

The territory served includes large agricultural and industrial sections, and 
important anthracite districts in the eastern ¥ of Pennsylvania. The 
more important industries in the territory include anthracite mining and the 
manufacture of textiles, cement and steel and metal products. “Phe 1930 
Federal Census indicated a population of approximately 1,683,000 in the 
territory now served by the eager - 

Electric service is rendered in 705 communities in eastern Pennsylvania. 
Manufactured gas service is rendered in 21 communities. Water service is 
provided in the vilage of Harwood Mines and in the ie > of Hummels- 
town by two wholly-owned subsidiaries of the company, Hazle Township 
Water Co. and Hummelstown Water Supply Co., respectively. 

Description of the Bonds 


The 1969 series bonds dated Aug. 1, 1939, mature Aue, 1, 1969. Prin. 


of and int. (F. & A.) payable at the office or of the co ny in 
New York, in such coin or currency of the Unit States as at the time of 
pa t shall be legal tender for public and private debts. Each of the 


1969 series bonds contains a provision that the neipal and interest are 
payable ‘‘without deduction from the principal or earens on account of ony 
tax, not in excess of five ls per annum on each dollar of the principal 
amount of this bond, now or hereafter imposed by Pennsylvania upon t 
nd or upon the holder as a resident of such Commonwealth, which the 
company or the trustee under the m 
to pay thereon or to retain therefrom.” 
petacipel in fonem. of 51.000, snd 5 fully registered form in the denoms. 
A ’ A and, at option company, any multi . . 
Guaranty Tru Co. Ne, Vark. tee of any sack which wt 
ssuance 0; Ss tional bonds of any series which will 
rank equally as to lien with the 1969 series bonds offered may be issued in 
cipal amount equal to: (1) 70% of the cost or fair value, whichever is 
ess, of property additions; (2) the cpial amount of bonds or lien 
bonds then to be retired; and (3) the amount of cash 
with the trustee for the purpose; but in each case only if net eee ee ot 
least twice the annual interest requirements of all outstanding ind 


@ company lien equal or prior to the m: i th 
en ane Cas t no earn test is req to issue bo’ to 
lien ~_t, 4 test — to refund bonds only in 
Maintenance a ement Provisions—Mor vides that 
Spaiugrts heeds Svea TEA of gions seeing eee one 
a t) revenues (after 
deducting cost of electricity and gas Dp ond cereale other feome) for 
fh = a ret t or amortization of its . 
Compan credi expenditures, accruals or appropriations an 
calendar year against the requirements for such calendar year and (or) 
against the req 


ents for any of the next succeeding five calendar years 
Improvement Fund Provisions—Mortgage provides that company will, on 
before Oct. 1 of each year, beginning with 1940, deliver to the trustee 
an amount in cash or amount of bonds of each series equivalent to 
1% of the greatest nei amount of bonds of such series outstanding at 
any one time prior to such year; provided, ho 
ited inst the amount of cash or 


as or AF my my 
of cash may be anticipated only d mg Se parted 4 ace pee See 
to the Oct. 1 on which such cash payment would otherwise be 


Redemption Provisions—The 1969 series bonds will be redeemable at the 
Salts to eee en nt Ee 6 from Shane 60 Sisne Se 
: , On at least y not; at 
hereof and accrued interest thereon to stich date of 


nds red. on or after Aug. 1, 1 
premium if red. on or after Aug. 1, 1967, and prior to ma- 


é 
§ 
3 
: 
g 
F 
3 
F 
8 
; 


provisions of on 39 of the t fund re- 
quirements at the pal amount thereof and interest thereon to 
sae cote of redempaien. with ums as follows: 544 % of bonds 
red. before Aug. 1, 1943; 5% of bonds on or after Aug. 1, 1 and before 
Aug. 1, 1947; ig % of bonds red. on or after Aug. 1, 1947, and before A a Re 
1951; 4 red. on or after Aug. 1, 1951, and before Aug. 1, 1953; 
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P Aug. 1, 1960, and before Aug. 1, 1962; 1242 of bongs mod. 
on or after Aug. 1, 1962, and before Aug. 1, 963; 14% nds red. on or 

. 1, 1963, and before Aug. 1, 1964; 1% of bonds red. on or after 
A ; 1, 19gs ond Setere Ang. 1, 126: 6 2S bonds red. on or after Aug. 1, 
1 , and before Aug. 1, 1 ; %% of bonds red. on or after Aug. 1, 1 a 
and before Aug. 1, 1967; without premium if red. on or after Aug. 1, 1967, 


and prior to maturity. 
Description of the Debentures 


SI 


Dated Aug. 1, 1939; to mature Aug. 1, 1974. Prin. and int. (F. & A.) 
yable at ice or agency of the company in New York, and Philadelphia, 
5 such coin or currency of the Uni States of America as at the time of 


payment is legal tender for public and private debts. Each of the deben- 
tures contains a provision that the principal and interest are payable 
‘‘without deduction from the principal or interest on account of any tax, 
mills per annum on each dollar of the ncipal amount 
of this debenture, now or hereafter imposed by P: vania upon this 
debenture or upon the holder thereof as a resident of such Commonwealth, 
which the company or the trustee under the agreement may be authorized 
or required to pay thereon or to retain therefrom.’’ Coupon form, register- 
able as to , in the denom. of $1,000, and in fully registered form in 


denen. $1,000, $10,000 and, at the option of thecompany any multiple 
of Debentures will be entitled to the benefit of a sinking fund requiring the 


com to deliver to the trustee on Aug. 1 of each year, beginning with 


1950, ,000 in cash or, in lieu of any or all of such cash, debentures pre- 
viously by the co y or redeemed (otherwise than pursuant 
to the fund), which d tures shall be credited at the cost to the 


company of the debentures so tendered (exclusive of accrued interest), but 
in no event shall debentures be so credited at a price exceeding the si 
fund redemption price (excl. of accrued int.) of such debentures on Oct. 
of the year on account of which such delivery of debentures is made. Any 
such delivery of debentures may be anticipated in whole at any time or in 
from time to time. Any a pea of cash may be anticipated 
ths ji 


mon prior to the Aug. 1 on which 
such cash payment would otherwise be due. y such cash deposited is 
required to be applied to the purchase or, at the option of the company, to 
the redemption of debentures, the purchase price not to exceed the si 
fund redemption price on the next available redemption date (excl. 
int. from computations of such redemption price and such purchase price). 
If available moneys in the sinking fund on Aug. 20 of any year aggrezate 
$25,000 or more, the trustee is required as soon as ble to apply 
such amounts to the extent practicable to the redemption of debentures. 
The debentures will be red. at option of company in whole at any time or 
part from time to time by lot, prior to maturity, on at least 30 days’ notice 
at principal amount thereof and accrued int. thereon to such date of re- 


demption, together with premiums as follows: 7% of debs. red. before Aug. 1 
1 :5%% of debs. red. on or after Aug. 1, 1944, and before ane- 1, 1947; 
. red. on or after Aug. 1, 1947, and before Aug. 1, 1950; 3% % of 


4% of 
debs. red. on or after Aug. 
red. on or after Aug. 1, 1952, and before Aug. 1. 
. 1, 1954, and before AM 1, 1956; 3% of . red. on or 
after Aug. 1, 1956, and before Aug. 1, 1958; 2% % of debs. red. on or after 
d before Aug. 1, 1960; 24 d red. on or after 
;1%% of 
% 


1, 1950, and before Aug. 1, 1952: 344% of ‘ 
1954; 3% % ade ae 


. 4 % oO j 

Aug. 1, 1960, and penne ae. 1962; 2 % of debs. red. on or after Aug. 1, 
Pe. > of debs. red. on or after Aug. 1, 1 . 
and before Aug. 1, 1966; 14 debs. red. on or after Aug. 1, 1966, and 
before Aug. 1, 1968; 1% of debs. red. . 1, 1968, and before 
° : . 1, 1969, and before Aug. 1, 
1970; 4% of § . 1, 1970, and before Aug. 1, 1971; 
i % of debs. red. on or after Aug. 1, 1971, and before Aug. 1, 1972; without 
premium if red. on or after Aug. 1, 1972, and prior to maturity; or in case of 
redemption by use of sinking moneys at the principal amount thereof 
and ed int. thereon to such date of redemption, saqeeher with premiums 
ebs. red. on or after Oct. 1, 1949, and before Aue. 1, 1950; 
. on or after Aug. 1, 1950, and before Aug. 1, 1952; 334% 
red. om or after Aug. 3, and before Aug. 1, 1954: 34%% of 

debs. red. on or after Aug. 1, 954, and before Aug. 1; 1 56; 3% of : 
on of after Aug. 1, 1956, and before Aug. 1. 1958: 24% of debs. red. on or 
after Aug. 1, 1958, and before Aug. 1, 1960; 244% of debs. red. on or after 
1 and bef a %% of debs. red. on or after 
% of debs. red. on or after Aug. 
ebs. red. on or after Aug. 1, 1 " 


. FEL gp tT TT te . 1, 1969, and before Aug. 1, 
f debs. red. oe Aa 1, 1970, and before Aug. 1, 1971; 
. red. on or after Aug. 1, 1971, and before Aug. 1, 1972; without 
if red. on or after Aug. 1, 1972, and prior to maturity. 


Serial Notes 


Under a letter contract dated July 20, 1939 between company and Chase 
National Bank, New York, National City Bank, Irving Trust Co., and 
Harris Trust & Savings Bank, company will borrow and the banks will 
severally loan to the company, concurrently with the issue and sale of the 
securities offered an aggregate of $8,500,000 against delivery of a like prin- 
cipal amount of the com ays unsecured promissory notes. Notes will- 
bear interest at rate of 2b % per annum payable semi-annually and will 
mature serially on Aug. 1 in each of the years 1940 to 1949, both incl., in 
principal amounts aggregating $850,000 per annum. Company reserves 
the right to prepay at any time or from time to time, upon 10 days’ notice, 
in whole or in part the principal of said notes (in inverse order of their 
maturity and in amounts not less than the te principal amount 
thereof due at any such maturity date) upon paring ratably to each holder 
of such notes the principal amount thereof so to be prepaid with accrued 
interest, plus a um of of 1% of the principal of such notes so pre- 
paid for each 12 months’ od or fraction thereof unexpired to maturity 
dates of such notes, but without premium if such prepayment is made from 
funds derived from any undistributed earnings of the company or from the 
proceeds of the sale of any stock of other equity securities of the company, 
or if the company shall at or prior to any acquisition of properties, merger 
or consolidation and in connection therewith, elect to prepay all of the notes 


then outstanding. a 

The amount to be loaned by each bank is as follows: Chase National 
Bank, $4,000,000; National ty Bank, $3,000,000; Irving Trust Co., 
$1,000,000; Harris Trust & Savings Bank, ,000. 

Management and Control—Lehigh Power Securities Corp., owned 1,879,- 
095 shares (100%) of the common stock of the company which represented 
75.63% of the voting power of the company’s presently outstanding shares 
of preferred stock and common stock, 
titled to one vote per share. National Power & Light Co. owned 99.98% 
of the voting power of Lehigh Power Securities Corp. and Electric Bo & 
Share Co. owned 46.56% of on voting high P of National Power & Light Co. 


_ 
o 
or 
to 


premium 


National Power & ont a Power Securities Corp. pursuant 
to applications filed with the SEC under the Public Utility Holding Company 
Act of 1935 have obtained authorization tting the acquisition by 
National Power & Light Co. of the assets of Power Securities Corp.. 


Consolidated Income Statement (Incl. Subs.) 














12 Mos. End. Dec.31 —5 Mos.End:— 
1936 1937 1938 May 31, °39 
Total oper. revenues --_ _ . $37,427,032 $38,946,014 $39,237,335 $16,508,535 
Total oper. engenes. . - - 17,564,735 17,704,300 18,117,630 7,781,527 
Prop. retire. & amortiz. a Pe 
PONGRVO . « on cédasiae 2,293,964 2,785,467 2,946,086 1,232,811 
Taxes (other than inc.). 1,864,913 2,353,569 2,472,087 1,044,170 
Prov. for income taxes: : tH 
Federal income - - - - - - 1,054,134 1,184,182 1,145,146 479,854 
Fed. surtax on un 
tributed profits _ - . - 333 10,640 aeheee > eens 
State income- - . —--.- 610,500 10,994 407 ,336 165,680 
Net oper. revenues___$14,038,450 $14,396,858 $14,149,047 %$5.804,492 
Rent for leased property ———. } «6=—§S Aaeke.. ) emewee + .ceeee 
Operating income _ _ . . $14,015,863 $14,396,858 $14,149,047 $5,804,492 
Other income... ..--- 141,619 79,808 51,275 12, 








Gross income _ - _ -__-- $14,157,483 $14,476,667 $14,200,322 $5,817,372 
Interest on funded debt. 6,048,155 6,045,000 6,045,000 2,518,750 
Amort. of debt disct. & 

RAY ae 348,585 348,352 348,352 145,147 
Other interest _ _______- 116,610 89,782 9,637 10,555 
Miscell . inc. deductions _ 43,203 31,660 12,022 
Int. chgd. to construct. Crl15,404 Cr21,455 Cr5,461 Cr4 644 

Net income--------- $7,659,350 $7,971,784 $7,731,132 $3,135,541 
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Consolidated Balance Sheet May 31, 1939 
Liabilities— 


Assets— 
Plant, e353 f & equipment$213,534,365 
fund accoun 489, 


Invest. & “Shs 776 | Long-term debt 
Cash et Accounts payable 
P les Aig 
Dividends dis declared 
Matured long-term debt & 
Customers’ deposits - - - 
Taxes 
Interest 
payments \ Other curren’ 
Other current & acerd. assets 188,947} liabilities.............-- 
Se debt disct. Customers’ 
a a a eee ince 14,572,760 construction 
Unemertand cost of inven- » Other deferred 
tory and appraisalofplant 1,170,574 es: Prop. 
Retire. work in progress____ 54,476 Uncollectibie accounts --- 282,451 
Other deferred debits. .___- 140,598} Inventory adjustment- -. 24,062 
Reacquired capital stock... 818,393 era and damages. --.- an 
Contribs. in aid of construct 441,819 
Earned surplus...........- 961,749 
We cbddavesicnnakeasd OR46. 708,000 Delhi... .cscccdctssecus $245,791,004- 
eon ppaereetae and the amounys they will underwrite follow (000 
34% 44% 34% 44% 
Bonds Debens. Bonds Debens. 
Smith, Barney & Co_....- $5,385 $1,615} Hayden, Miller & Co..-... $385 $115 
First Boston Corp-_.-.--.- 5,385 1,615| Hayden, Stone & Co_.---. 615 185 
Bonbright & Co.__...-..- 5,385 1,615| Hemphill, Noyes&Co.... 615 185 
Halsey, Stuart & Co., Inc. 4,615 1,385/|J.J. B. Hilliard & Sons... 77 23 
Harriman, Ripley & Co., Hornblower & Weeks. -..- * 615 185 
|) ES es 4,615 1,385| W. E. Hutton & Co....-- 615 185 
Mellon ~*~ Corp... 3 ,692  808| Illinois Co. of Chicago.... 231 69 
Blyth & Co., Inc____--_-- 2,807 693 | Jackson & Curtis......-.- 846 254 
Kidder, soahaae & Co.... 2,307 693 | Janney & Co_.-....--.---.- 846 8 254 
W.C. Langley & Co_....- 2,307 693 | Johnston, Lemon & Co. -.-.. 77 23 
Sh Lo, yee 2'307 693 | Robert C. Jones & Co..--.- 77 23 
Union Securities Corp----_- 2,307 693 | Kalman & Co__.-....---- 115 35 
White, Wield & Co___.... 2,307 693 | Kean, Taylor & Co..-..... 154 46 
E. W. Clark & Co.......- 1,154 346 , Bissell & Meeds---- 154 46 
Coffin & Burr, Inc_--..--..- 1,154 346 | McKubbin, Legg & Co-_-_-_. 77 23 
Goldman, Sachs & Co._.. 1,154 346| Laurence M. Marks & Co. 385 115 
Harris, Hall & Co_.---... ,154 346) MceDonald-Coolidge & Co. 77 23 
Freres & Co__..-_. 1,154 346 , Turben & Co...-- 308 92 
Lee Higginson Corp... _-. 1,154 346 | The Milwaukee Weistiscon 77 23 
Lehman Bros_........... 1,154 346 | Minsch, Monell & Co-.---.- 77 23 
Stone & Webster and Blod- Mitchum, Tully & Co.... 154 46 
GU Bis wticdvileens csce 1,154 346 Moore, Leonard& Lynch... -231 69 
— Anthony & Co.... 1,154 346 | Morgan, Stanley & Co.... 4,615 1,385 
A.C. Allyn & Co.,Ine_.... 385 115; F. 8. Moseley & Co._..... 769 231 
Auchineloes, Parker & Red- G.M.-P. Murphy &Co... 385 115 
Siti idsin ance Binet Bee denen 77 23; W.H. Newbold’sSon&Co. 846 254 
pe any Whipple & Co__._. 231 69| Newhard, Cook & Co... 77 23 
Baker, Watts & Co._..... 154 46 | Newton, Abbe & Co_..-.--. 154 46 
A. G. Baker & Co., Inc... 346 104 | Pacific Co. of California. - 77 23 
Biddle, Whelan & Co-.--__- 846 254| Paine, Webber & Co... -. 385 115 
BEE OF Gi tbnbencédéosee 385 225 | Pastel & Oe... .nccsntdccd 77 23 
Blair, Bonner & Co....... 231 69| Arthur Perry & Co...--.-.- 615 185 
po UL (Dee 308 92 ye Jaffray & Hopwood 77 23 
Boe Se 77 23|R.W.Pressprich &Co.... 385 115 
Y. E. Booker Co_.._-..... 77 23 Putnam & Co__......_--- 77 23 
Bosworth, Chanute, Lough- Reinholdt & Gardner. __.- 77 23 
SS ae 77 Seis Me Ut Gincutadaccaccce 615 185 
Alex Brown & Sons_...-_. 385 115|E.H. ollins &Sons,Inc.. 769 231 
Burr, Gannett & Co_._._. 154 46|L. F. Rothschild & Co_... 308 92 
H. M. Byliesby & Co., Inc 615 185 | Schoellkopf, Hutton & 
Cassatt & Co............ 846 254! Pomeroy, Inc.........- 231 69 
William Cavalier & Co_... 77 23 er Rockefeller & 
Central Republic Co__.__. 346 ee: 6G... nackndeiness 615 185 
Clark, Dodge & Co_...._. 692 208 Onas. W. Scranton & Co... 77 23 
Curtiss, House & Co._.... 77 23 | Signer, Deane & Scribner... 231 69 
J. M. Dain & Co........- 77 23| Smith, Moore & Co...... 77 23 
R.L. Day & Co___.....-- 308 92) William R. Staats Co..... 308 92 
Dominick & Dominick.... 615 185 | Starkweather & Co__..... 231 69 
Eastman, Dillon & Co.... 615 185 | Stein Bros. & Boyce.....-. 77 23 
Edgar, Ricker & Co_..... 154 Stern Bros. & Co........- 77 23 
Elkins, Morris & Co... _. 615 185 | Stern, Wampler & Co-..-.. 92 
Equitable Securities Corp. 154 Bee & GOiecndcananéoean 77 23 
Estabrook & Co......... 615 185| Stroud & Co............ 615 185 
Ferris & Hardgrove-_--__-._-. 77 23 | Swiss erican Corp..... 385 115 
Field, Richards & Shepard, Spencer Trask & Co._.... 615 185 
ecco betaiiisiehtit bhutan 77 23|G.H. Walker&Co....... 231 69 
First Cleveland Corp. .... 77 23 | Washburn & Co.......--.. 308 92 
First of Michigan Corp.... 231 69 | Wells-Dickey Co_......-- 231 69 
Folger, Nolan & Co_._.-... 77 23| Whiting, Weeks & Stubbs, 
F La Se 154 RD RE REC ae 615 185 
Flore, Forgan & Co. ._.... 769 231 | Winthrop, a &Co.. 154 46 
Graham, Parsons&Co.... 769 231 | The Wisconsin Co_.__..-.. 769 231 
G , Marache& Lord 154 46 | Dean, Witter & Co anne 615 185 
Green, Ellis & Anderson... 192 58| Wurts, Dulles & Co_.._.. 77 23 
Hale, Waters & Co_.._-... 77 23/| Yarnall & Co............ 615 185 
tT Seer 231 69 | Dillon, Read & Co....-.-. 5,385 1,615 
Hawley, Huller & Co..... 231 69 


—vV. 149, p. 884. 


Pennsylvania Teleph 
Corporation on Aug. 8 











The Commercial & Financial Chronicle 


one Corp.—Registers with SEC— 


ed with the Securities 


and Exchange Com- 
mission a registration statement (No. 2-4155, Form A-2) yo the Securities 


of 1933 covering $5,200,000 of 34% 
1969, and 46.292 shares of $2.25 cum. { 
he net from 


‘erred + (Mo par). 
the sale of of the securities, Senether’ with 
be used to red 


from the Seach cen ar ~ comm? 


ation $5,200,000 of 4 


ty ahanes of the 
each are: Bonbright & Co. 


shares Srtt. stock; “Paine 
7 Clr so shares of pre 


bonds 


es, Calif., $650,000 o 


if red 


on or before A 
Aug. 1, 1955; 3 
2% if redeem 


but on or before A 
The preferred stock 


f redeemed 
3% st rede but on or before 
2A pt BA, 1, 1965; 4% 

. 1, 1967, and th ereafter 
is redeemable as a whole oF in — upon not less 


share 23, 1é Toes of 
underwriters 


due Aug. 1, 


funds 
eem on Oct. Ye SO at 

oa due 1965, pag Me 
4 cumulative preferred 


nds and 5,786 shares of preferred stock. 
he bonds are redeemable as a whole or in pare, uoen not less than 30 
ys’ notice at the principal amount and accrued int 
eemed on or before A 
1947; 
e-t ‘redeemed 
“chereaf: 


with a 
redeemed 


5% de but 
ter but bef =< * "1980; 
on ad ‘ore 
Aug. 1 1963; 1% if redeom 
(1% if redeemed Sedeumed 
without premium. 


me ¥ 1943; 6 
redeemed 
thereafter 


than 30 days’ notice at $55 a share and accrued dividen 
To facilitate the ~ ry the prospectus states that it ie sas to 


Th prices for the bonds nd {-y 

e rA e ‘an e 
commissions, | will 
of General Telephone Corp.— 


—fpeduenenna Tram Water & & Power Co.—Ac 


Corporation is a qubsidiosy 


is not an 


. 148, Pp. 1488. 


isition— 
m Co. have 


Susquehanna Transmission 
with the Podoral Power Commission seeking authorization 
ennsylvania 


For Sweee mamaeey to ee 


Water & Power Os 


parent comapny, P. 


cxmnmeauanan will receive = Dem of $100 Sin 
co. 
of of Se emenins Se bonds, 

a Se 


will cancel 


118,994 open 


m will recei 





of five 


shares of $100 par value, and 


Liye fia iy ih Mg Ue 


t company out- 
stock with a par value of $572. oy Syd pk 
indebtedness. 


—V. 149, p. 885. 
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Pillsbury Flour Mills Co. (& Subs.)—Earnings— 


























Years End. May 31— 3930 1938 1937 1936 

Net et sales ho gesanaamunidl ’ 

Cost of sor car $28.238 $63,441,129 $69,129,707 $66,817,376 
gen. & admin. exps... aenan 61,926,776 65,545,954 64,032,442 
Operating profit... _. $4,051,121 $1,514,353 $3,583,753 $2,814,934 

Other income.________ Dr64,522 127,970 leet) —t:t«séC OD 
Total income...__... $3,986,599 $1,642,323 $3,707,290 $2,814,934 

Interest, discount, &c_ 260,377 gor 876 ,266 74, 

Deprec. & maintenance. 1,163,474 1, 131 660 1,127,015 1,113,564 

eral taxes, &c_.___.. 505,3 b520, 17, 
i 365,109 111,393 Sea ad, <.~.,<:.1 aanabenaae 
Net income... .._.._. $1.692,318 1 2,605 $1,517,899 $908,984 

Previous surplus. ...... 6,167,999 9300 '363 6,460,222 8,590,176 
Total surp lus PQ SQeoeeo $7,860,317 $7,046,757 $7,978,121 $9,499,160 

Common dividends. ~~~ 878,758 ‘878.758 — ‘878.758 ; 

2 WRG « . -tedibuiint B0t Bead. Shebien e2,160,179 

BERRI 16s. CE GOUMNE. © .cndecedel | deedeo © .eecdbual% ee ne 

oteeietl $6,981,558 $6,167,999 $7,099,362 $6,460,222 

Py mg ma (par $25)- "549/225 ~'549'225 ~ ‘549 225 

B.D ERs =n nnn $3.08 Nil $2.76 $1.65 
a > taxes on income or undistributed 

b Includes Ho “000 Hoderal ou surtax on ungiatetoenes ts. c ta 

transferred from surplus to comets stock in connection with 

tion: } stock of Pillsbury Fi ye Co. Del.) “ast pom 9 ,225 

now adh. 5 par), Ws 30, 625; capital st cock « Pilisbury ines 
by above, 549,225 shares (no par), ted val fue $10,000 

surplus applied thereto, 1.6 ital tock, $5.73 626; capital an ~ rpaldcin 

’ , , 8 jus 
plied thereto, $2,160,179. waa 
Consolidated Balance Sheet May 31 
1939 1938 1939 1938 
Assets— $ Liabilities— $ 

a Fixed plant... 12,398,092 13,215,887 | Capital stock... ... 13,730,625 13,730,625 

b Moveable plant. 435,666 451,600] Accts. payable and 

CORR. iccncucasats 2,443,190 1,808,789 accr’d liabilities. 1,007,605 934,319 

U.S. Treas’y bills. 3,700,000 100,000 | Reserve for Fed. & 

c Trade accts. rec. 1,708,954 2,014,713] State taxes_.... 500,000 50,000 

Bill of lading drafts Res. for undeterm 
under collection. 439,952 568,083] liab. arising from 

Inventories... ... 7,076,198 6,971,562 invalidation of 

d Other cur. funds 1,114,043 1,137,893 processing tax.. 1,114,043 1,137,893 

Advances on grain f Funded debt.... 6,000,000 4,317,000 
purchases ...... 93,613 85,933| Dividend payable. 219,690 219,690 

Miscell. accts. rec. 605,263 31,940| Res. for conting’s 

e Merchandise.... — ..... 192,223] and insurance... 800,000 800,000 

Prepaid expenses. 235,895 256,077 | Earned surplus... 6,981,558 6,167,999 

Trade memb’ships, 
sundry stks..@ce. 102,651 80,161 

Discount on bonds .....- ’ 

Hydraulic rights_. 1 

G'dwill, tr’marks, 
trade names, &c. 1 1 
Ts ci os Said 30,353,521 27,357,526 Beier. «ssh ewks 30,353,521 27,357,526 

a After d depreciation and maintenance of $8,210,986 in 1939 
anh ies 8, ane abd Geis Ws.” Wee oe pea 
n , an n e 
— Rn liabilities, per contra. e From liquida’ 


amount. f Includes payment of 


bsidiary, less reserve at estimated 
$400, 000 due within one a, -—V. 147, p. 2402. 
Pollak Manufacturing Co.—LZarnings— 





6 Months Ended June 30— 9 
InGGee GIO GOR cnncdncsddeoosconddasbacue $1,000,540 $1,050,1 
Sauing: rand administra 5a o--- Boi 600 

; ve joooe ’ ’ 

Deduct pd income, N6b.....---ccccccccce 16,707 24,991 
Provision for depreciation = amortization... ~~ 15,739 12.778 
Provision for Federal income taxes............-. 19,000 17, 

Net Ob Oe WES . « vdtintddnecccphaciawéco $86,075 $74,7 
mired’ par aon Socdauanindetcliphadines $0.71 $0. 


Cmoparative Balance Sheet 








Assets— June 30°39 Dec. 31'38, Liabtiiities— June 30°39 Dec. 31°38 
Cash in banks and Trade accts. pay. $129,025 $122,583 
on hand....... $94,183 $90,736 | Federal & State 
Due for shipments taxes payable... 28,852 52,8 
made on contr. Accrued expenses, 
completed & in wages, &c._.... 18,215 30,351 
process ........ 65,239 120,497| Notes and loans 
Inventories ...... 281,026 204,042| payable, officers --..-... 42,632 
Land, plant, ma- Reserves for inc. 
cae spe ke.  B:164 8.020] payablein 1040. _ 33,364 
xXps., » ’ J able in " , Oe . 
ereuaiar ie » Gommen ened -- 172,363 172,363 
Dincnacsenne 297,619 211,544 
Total_........ $679,438 $632,288\ Total..-.-.-.--- $679,438 $632,288 





x Represented by 120,000 no par shares.—V. 147, p. 3772. 


Portland Electric Power Co. (& Subs.)—Zarnings— 
[Exclusive of Williamette Valley Ry. wy jin 
ty conus... $9,761,149 $6,309,228 











et ree ee 2350-285 
ee FR. Re PIE ee ere e379) S20 fe 
jiati ~“—-—--s e- ee ee ee OO rer ere , 
eg ee esque ac et oe ag oer a70 || aa8 
fro viaddaddincmenel $2,100,325 $1, fat. 292 
PR pa A a — pene 'Dr3'357 ~~ ‘Dr4381 
Total net earns. before income deductions. - . . . - $2,096,968 $1,721,91 
Sasenns deductions of subsidiary companies - -- - . -- 1,363 ,554 13 
Int. on 6% collateral trust income bonds - - . ~~~ --- 477, ’ 
Sundry income deductions ..-.....-.-.---------- ’ 26,30 
Wet INCOMB. cnccc ce ce cccececscssccaccscccces $229,651 loss$207 ,003 


Consolidated Balance Sheet June 30 
]Accounts of Williamotte Valley Ry. Co. are not consolidated herein[ 











1939 1938 1939 1938 | 
Assets— $s Tiabtitttes— ~ 
Utility plant. ..-.- 83,974,744 83,289,671| Preferred stock ..18,025,075 18,023,848 
Non-util. prop. & Com. stk. ($1 par) 176,785 170,785 
expends. for fu- Deficit . ...--.<-- ,509,488 8,506,774 
ture developm’t 2,908,324 2,911,695] Long-term debt_..66,787,600 67,240,600 
Invs. in & v'le Deferred liabilities 1,766,811 2,342,054 
from affil. cos.. 738,590 72,294| Eqpt. pur. obligs. 972,037 691,913 
Miscell. assets.... 2,042,700 2,711,082] Accounts payable. 351:703 442,547 
Sink. fund & other Improvem’t assess . 
special deposits. 220,043 7,088| payable ....... * 
Prepd. accts. & Accrued interest... 5,743,596 4,757,244 
def'd charges... 501,603 574,956 | Accrued taxes.... 920,799 844,250 
Unamort. debt dis- Deferred -. 256,111 136,815 
count & expense 3,897,295 4,122,057| Reserves .......- 10,600,263 9,684,200 
vrenestnennin 454 347,528 
otes & accts 
< (pet) ....-----2- 1,195,320 1,048,488 
Materials &suppl’s 706,552 748,623 
Fetal ..cscesss 97,110,625 95,833,482! Total......--- 97,110,625 95,833,482 


—vV. 148, D. 3081. 
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Portland General Electric Co.—Earnings— 














6 Months Ended June 30— 1939 1938 
Gross operating revenues_-__.........---------- $5,124,092 $4,785,928 
0 RP ee ee anecnicwe wun tiem 1,392,908 1,348,483 

2a ns ne mm em qinieas + ois engititiy Miltioy i 286,117 313,313 
Provision for depreciation ____.......----------- 430 ,O86 411,743 
DIN oc Ccktands'> nove dabwaawimn sowed 840 ,673 804,890 

Net earnings from operations____.........--.--- $2,174,308 $1,907,499 
Other miscellaneous income (net)......-...-----. Dr2,101 

Cl FO ee eae eee $2.172,207 $1,907,459 
Int. on long-term debt (incl. int. on collat. notes)... 1,164,972 1,179,714 
Sundry income deductions____........--------- 120,738 159,690 

BEE ME. cick ca ecnn scukbaeanttcmmimbmitees $886 ,497 $568,055 

Balance Sheet June 30 
1939 1938 1939 1938 

Assets— $ $ Tabtlittes— s $ 
Utility plant .....65,682,592 64,719,406|/a Common stock .15,357,712 15,357,712 
Non-util. prop. & Earned surplus... 4,171,722 2,884,112 

expendit. for fu- Long-term debt. __ 50,887,600 51,340,600 

ture developm’t. 2,073,900 2,071,964] Payables to affil'd 
Invests. in & rec. Pi cess  ombinine 616 

from affil.cos.. 946,053 317,427 | Deferred liabilities 115,237 137,081 

iscell. assets_.._. 1,510,840 2,159,316] Accounts payable. 233,307 304,472 
Sink. fund & other Improvem’'t assess- 

special deposits. 217,343 4,438 ments payable__ t eee ea 
Prepd. accts. and Accrued interest... 594,190 594,242 

deferred charges 485,854 545,735 | Accrued taxes.... 772,305 726,932 
Unamort. debt dis- Deferred credits - 184,458 65,551 

count & expense 3,379,717 3,555,955) Reserves__._____- 4,648,102 3,987,733 
SORENESS 817,525 270,144 
Notes & accts. rec. 

| REREFRRPY RG Se 1,154,186 1,014,709 
Mat'ls & supplies. 698,778 __ 18, 957 

TE waccatdas 76, 966, 788 75,4 399,051 PO incascwn 76,966,788 75,399,051 





a Represented by 236,819 no par shares.—V. 148, p. 3541. 


Postal Telegraph & Cable Corp.—Reorganization Near- 
ing Completion— 

The recent action of the New York P. 8. Commission in approving the 
transfer of certain securities and pro gy in the corporation reorganization 
clears the way for consummation of the plan of reorganization already ap- 
pores by the Federal Court for the Southern District of New York, it 

been announced jointly by the two committees headed by Robert 
Lehman of Lehman Brothers and Cecil P. Stewart of Frank B. Hall & 
Co. Inc., which are sponsoring the plan. This approval, together with 
that of the Federal Communications Commission in Washington, is all 
that was necessary to carry out the Court's mandate, it was stated. 

‘*No stay of consummation has been granted in connection with the 
oro of the Commercial ( ‘able Staffs Association, a labor organization 

the Cable company,"’ the joint announcement says. ‘‘The Lehman 
and Stewart committees have not yet reached a decision as to whether 
or not to defer or to what extent to defer consummation of the plan pending 
ajfinal disposition of the employees’ appeal. 

‘Hearings starting A 4 before the P. 8. Commission of New York 
to look into the financia set- -ups of the various companies do not affect 
consummation of the plan.’ 

The two committees, the only groups participating in the reorganization, 
aretacti for holders of the corporation's 25-year collateral trust 5% 
gold bonds due July 1, 1953, and 25-year collateral trust 5% debenture 
stock due July 1, 1953.—V. 149, p. 586. 


Puget Sound Power & Light Co. (& Subs.)—Zarninas 
Period End. June 30— 1939—-Month—1938 1939—12 Mos.—1938 




















Operating revenues... -- $1,346,432 $1,231 O18 $16, 194 720 $16,377 509 
oO ee od mobae "467.733 450,510 5.519.017 5.816.867 
aintenance. -.......- 78,993 87, ‘829 1 042.1 15 ae 
, se 208/382 177,365  2.275:431 2°233/038 
Net oper. revenues... $591,324 $515,311 $7,358,157 $7,102 940 
Non-oper. income (net). Drl0,674 Dri2,020 Dri62,576 Dr316,125 
NNN. os 6's dit caine $580 650 $503,291 $7,195,581 $6,786,815 
Interest & amortization_ 311,463 320,125 3,811,960 3,851,137 
EE eran $269,187 $183.166 $3,383,621 $2,935,678 
Appropriations for retirement reserve. _....___- 1,433,970 1,474,944 
i ieia o eae i biaiacel Wena hae <n a wwime $1,949,651 $1,460,734 
or preference dividend requirements... .__-- 550, 550,000 
Dat chee chbh tnddkh vn ndscnanaahade 1,399,651 ,734 
Preferred dividend requirements---............. ‘ ss ,583 ,970 1383970 
I, EES dh odedckewedcncdsusecncces $184,319 $673 235 


—V. 149, p. 586 


Pullman Co.—£arnings— 
{Revenues and Expenses of Car and Auxiliary Operations] 
Period End. June 30— 1939—Month—1938 1939—6 Mos.—1938 

















Seen oven: premest $5,088,614 $5. 223,018 $29, 681,7 

revenues. -__-__- 1,743 $29,658,965 
Total expenses---- - . 4,513,873 4,350,621 26,322:370 26,945,993 

Net revenue-------. $574,741 72,397 J > K 
Aesietee as =< $8 $3,359,373 $2,712,972 
Total revenues- -- --_- $167,826 $157,547 $1,055,894 $1,006,239 
Total expenses-_-_---.- 146,352 138,215 858 ,639 ° 854,055 
Net revenue --.---.-- $21,474 $19,332 $197,255 $152,184 
Total net revenue- -- --- $596,215 $891.729 $3,556,628 $2,865,155 
Taxes accrued. -.-.-_---.-- 417,490 394,355 2,239,496 2,021,053 
ting income.... $178,725 $497,374 $1,317,131 $844,102 


Opera 
—V. 149, p. 422. 
Purity Bakeries Corp. (& Subs. PAD sap 





12 Weeks Ended——— ———2. eeks Ended——— 

Period— July 15 °39 torte Po) 16 Ec July 15 "30 July 16 ’38 
rele $484 66 $874.3 $462,417 
z,Earnings ‘per share___ $0 62 $0.60 


After interest, depreciation, Federal taxes, ate 
n 771,476 shares common stock (no par).—V. 148, p. 


” aodee Corp. of America (a Sube.)—Earninge— 
Period End. June 30— 939—3 M 1938 1939—6 Mos.—1938 
inc. from oper... $23, yy 665 $22.4 452,294 $48,041 ,641 1 $44,081 463 


interest, &c. 
12. 














Other income_________- 4/459 171,442 ‘248472 322/842 
— a ine. from 
Cost of goods cold, &é--*21 351.900 "20088 Ses TAS SSO THE "SO/Sea Bee 
~— | omar omg i $1,933,624 $2,589,903 $4,759,937 $5,410,452 
[EER ie re a 891 434 oreo} 17a 1 Big] 
Amortization Of patents. 150.000 150,000 300,000 300,000 
for Fed.inc.taxes." 141.900 353.200 442'100 645,100 
Preferred dividends... sos'sey *Soschos *e:ble:2od *2-824-786 
pevalance for com stk. def$81,198 $281,363 $561,603 $913,072 
_93 88 me rr 1016 shares). Nil $0.02 $0.04 $0.07 


The Commercial & Financial Chronicle 


Aug. 12, 1939 


Radio-Keith-Orpheum Corp.—Ailas May Underwrite 
New R. K. O. Stock Plan— 


Floyd B. Odlum, President of Atlas Co., has expressed his 
at any time within 60 days to underwrite new R-K-O stock to the extent 
soaattaey to secure the $1,500,000 called for under the reorganization 
pla an, Col. Hamilton C. Rickaby, representing Atlas, anno) July 31. 

hile no price has as yet been indicated for the stock, it is believed "that 
$4 a share will be close to the figure at which it will be sold. 

Col. Rickaby’s announcement was made at the hea in reorganization 
of R-K-O creditors and their counsel in the Federal Bl at which they 
were advised by Col. Rickaby that a certificate of incorporation for the 
new R-K-O company has been filed at Wilmington, Del.—V. 149, p. 886. 


Rapid City Black Hills & Western RR.—Financial 
Readjustment— 

The Interstate Commerce Commission on Jul 
the company in furtherance of a financial readjustment, 

(1) To modify not exceeding $o74. 500 of outstanding Ist mtge. bonds, 
—— to the provisions of an extension agreement dated May 1, 1939, 

ween the company and the owners and holders of all these nds, by 
extending the maturity date for 30 years from May 1, 1939, — by reducing 
the interest rate for the extended period from 5 to 34%: 

(2) To issue capital stock, pursuant to a contract and agreement dated 
May 3, 1939, between the company and the holders of certain securities 
in the total amount of not exceeding $397,871, consisting of 3,978 71- 100 
shares (par $100), and necessary fractional scrip, of which $109,800 is to 
be class A ist pref., to be exchanged for unpaid interest coupons on Ist 
mtge. bonds on a dollar-for-dollar ~¥, $205,765 is to be class B 2d pref. 
stock, to be exchanged for presently outstanding pref. stock on a dollar- 
for-dollar basis, and $82,306 is to be common stock, to be issued to holders 
of presently outstanding pref. stock on the basis of one share of common 
for each 2% shares of pref., in exwchange for the cancellation of the right to 
dividends accumulated and unpaid on such stock.—V. 124, p. 502. 


Red Rock Bottlers, Inc.—New Issue Sold—Satterfield 
& Lohrke, members of the New York Stock Exchange, 
announce the sale of 20,000 shares of common stock (par $1) 
at $3.50 per share. This offering is in addition to 10,000 
shares recently placed at the same price by another under- 
writing house. 

The company has an authorized capital of $500,000 represented by 
250,000 shares of common stock (par $1) and 2,500 shares of 6% cumu- 
lative peeres stock (par $100). Upon completion of this financ there 
will be 210,000 shares of common stock and 800 shares of pref stock 
pnt The common stock is traded in the over-the-counter market. 

Company, a Georgia corporation, is the distributor of Red Rock Cola 
and other Red Rock soft drink concentrates. 

The company, under its franchise agreements, develops allotted sales 
territory through the eas of sub-franchises to bottlers for exclusive 
pouting rients Red led products in their respective territories. 
—vV. >, ; 


Republic Petroleum Co.—Farnings— 
Earnings for 6 Months Ended June 30, 1939 
CE SER 5. 6 a Latham pebtanenaanackadtoghnwsnaial $275,338 
os le EE Ss od Kk giant inde vcesvnbenedauebed 104,943 


19 granted authority to 


sieht tas ian dh Seca aden th Magli ibidcle icicha ic ses cecahlate sath ac of AA he hi 0a el $170,395 
x Profit I TI a. pill a chebeie anal tas asia ae 44,6 
I i re. alias ie aba k Geis bis @ oleae $215,015 
a ae en ns hints heim heat e Some 11,703 
Other expense, net of other income. - ---........-..-.-.--.---..-- 7479 
Provision for depletion and depreciation -__........--.-----.---- 106, 
Ps ati ahcdded tibvekamadnis bean obabitiaptuaene oh eeee 18,697 
a I Sh a i cet at es ioe bien enh met apna aiciden el an apie $70,493 


x Increased $5,840 4! inclusion of oil inventories not previously taken 
into account.—V. 148, p. 3241. 


mhsnsiihiaiatiaiie Eleltric Power Corp.—Notes Called 


All of the outstan 7% secured gold notes, due Feb. 1, 1936, extended 
to Feb. 1, 1941 have n called for redemption on Sept. 9 at par and 
accrued interest. Poymer will be made at the National City Bank of 
New York.—V. 144, 1975. 


Riverside & ieee River Cotton Mills, Inc.—EZarnings— 








First 6 Months of— 1939 1938 
Income—from sales, rents, &c.....--..--.------ $9,590,608 $6,489,061 
Discounts and allowances...___.____._--.------- 156,838 109,969 

Net inoomes ee a $9,433,769 $6,379,092 
Raw ma ls, labor, expense & supplies, &c _-... 8,862,273 977) 
ceases aes 13, stellt 

IE a ae. ns lives Gin: ccabddieaiin Matai ts etm tee $58,496 loss$750,713 


—VvV. 148. p. 1181. 


Rochester Capital Corp.— Merger— 
See Chemical ——- Inc.—V. Ps. p. 289. 


Rustless Iron & Steel Corp.—Loan Voted— 


Preferred stockholders Aug. 8 voted at a special meeting in Baltimore 
to authorize directors to negotiate a loan of ged p0,000. of which $1,300,000 
will be required for plant additions, $250,000 bank loans mat 

this year and $200, for additional working A —vV. 149, p. 887. 


St. Joseph Water Co.—Farnings— 


Earnings for the 12 Months Ended June 30, 1939 


Teh CN i ree i eis adbeciubccdndibaced 
Operating and other expenses_._................-..-.-.---- 









Gross income from operations. __...........-------------- 
SN SR ee, ty SRR IE Bs a eae RE Te 


terest 
Amortization of debt discount and expense_ 
Provision for Federal income taxes. ___..........-.------.---- 
Provision for State income taxes__..........-.--.-.--------- 


I ES ee ened aecdasonaie 
—V. 146, p: 3820. 


St. Louis-San Francisco Ry.—2/nterest— 


By an order entered June 15, 1939, by the U. 8. District Court for the 

Eastern District of Misso of M ri, Eastern Di beet ‘3 sressnes were —— 

to pay interest on the general mortgage 4 

bonds and the imeane 88% bonds of Kansas City Memphis & Birminghais 
as ows: 

On mortgage 4% bonds interest aggregating............-- $66 460 

On income 5% bonds interest aggregating 


Making a total aggregate amount of int. on both classes of bonds $156,010 
Pursuant to the rx ots the Court, the trustees will pay interest on the 
bonds at the office of Michel, Eastern Re presentative, 120 Broad- 
way, = 1950), N. %. Sie on and after Sept , 1939, but only upon 
bonds so that an aA. endorsement may be 


(a) $1,000 bond. mortgage 4% bonds—$10 on each ‘$500 bond, and 


$20 on each $1 
{>) On the assented and unassented income 5% bonds—$12.50 on each 
$500 bond, * p. 744. 


and $25 on each $1, 000 bond.—V. 14 
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San Diego Consolidated Gas & Electric Co.—Earnings Skelly Oil Co. :(& Subs.)—Earnings— 
Years Ended June 30— 1939 1938 Period End. June 30— 1939 —3 Mos.—1938 1939—12 —1938 
Operating IN sick sw itiis wld darn iinns cibabbilie $8,620,404 $8,223,922 Gross earnings._________ 8,526,298 $9. 538,022 $33. 700, ee $39.5 536,264 
tion - — Mitt tinin buKbe daily alt Ecinbateaalils 3.099.464 3.0 at Operating expenses____- 6,695,133 7.244.687 26.899.095 27,326,208 
tenance epairs a Se Ae ee ee ee e ° 
I at ee 1,360,000 1,315,000 Operating income____ $1,831,165 $2,293,335 $6,801,024 $12,210,057 
Sunestiantion oflimited-term investments________ P= bo 1984-837 Other income__________ "234 '375 217,376 1,051,873 1,037,788 
) eres Federal incometaxes..__._._..----. 284.458 "194892 = ‘Total income. .- isons $2,065,539 $2,510,712 $7,852,897 $13,247,845 
pera - 4 c v . , ’ 
Net operating income..__........._.._..-...- $2,181,488 $1,893,581 Interest charges _ —. 2 oo Soa 112,606 436,943 ore sis 
Gur Ss Saki io ais ddawccacenas 727 peprec. & depletion, &ce. 1,304,661 1,606,392 4,798,501 7,985,990 
Giesiita tinkenss $2,151,040 91,804.08 » “Sqiral and State income 68 
pn web 0 TE eRe amelie: ins Mpa beren oe rtm bee a AMEE oo 
Amortization of debt discount and expense -_____-_-_ 61,954 61,954 Wot profits i4326...2 £517,838 $613,471 $2,128,731 $4,330,670 
I 672 Cr39 ,094 Shs. common stock out- 
Miscellaneous deductions._________-____-_-__-__-_ 7,620 3,700 emanating (par $15)__- 995,348 995.348 005 348 005.348 
8. o y . ° e 
Net income. SONG EER $1,491,094 $1.247.748 9 —V. 148, 1 in 7 = 
arn surpius, beginn Tie POEs aaosh decease P * , ’ 
Adjustment for taxes, prior year_____________-_- CaP. w«ease Socony-Vacuum Oil Co., Inc.—Listing— 
e New York Stock Exch e has authorized he listing of $50,000,000 
WR sire ee Se $3,507 475.$3.302.002 25-year 3% debentures, due July 1, 1964.—-V. 149, p. 888- 
Preferred stock dividends__.___________________ 440,475 0,475 
Common stock dividends. ______--_-- => 2L2 802,600 $02. Solvay American Corp.—Notes Called— 
Miscellaneous (net) charges____________________ 21.462 13/493 This company on June 30, last, decided to redeem on Jul 





Earned Ns entero. 6 ot ak $2,332,938 $2,045,434 


—V. 149, 


Savannah Electric & Power Co.—Earnings— 
Period End. June 30— 1939—Month—1938 1939—12 Mos.—1938 




















Operating revenues _____ $193 526 $177,584 $2,285,966 $2,224,184 
a 69,065 66,589 801,272 861,720 
Maintenance__________ 12,305 10,436 129,773 117,206 
_. arena a ey 24,989 24.032 293 ,900 261,210 
Net oper. revenues_ $87 ,166 $76,527 $1,061,021 $984 049 
Non-oper. income (net) - 1,865 Dr628 Dr8,835 2,482 
Balance-_-.._-_-.-... $89,031 $75.899 $1,052,185 $986 530 
Interest & amortization _ 31,466 32,374 76,326 378,975 
Se ae $57 ,565 $43 525 $675,859 $607 555 
Appropriations for retirement reserve_.._... ~~ 268 ,560 249,167 
NFR SG re RY ES Pm weg DN $407 ,300 $358,389 
Debenture dividend requirements._._.________- 149,115 149,115 
Balance - apy aks $258,185 $209,274 
Preferred dividend Tequirements_- Leah se CS TE 60,000 60,000 
$198,185 $149,274 


Balance ~’ common dividends and surplus ---_-_ 
—V. 149, p. 423. 


feo Distillers Corp.—Retires Some Pref. Stock— 
BP tn announced that it had retired 2,900 shares of its outstanding 
4% cumulative preferred stock, pursuant to the requirements of sub- 
dition 2 of article fourth of the certificate of incorporation. 
aivhe purchase price for the $290,000 of par value stock was $204,081, 
— resulted in an addition to surplus of $85,919. The shares were 
urchased in the open market. The sale leaves outstanding 173,350 shares 
of the firm’s preferred stock. 
Amendment to the certificate of me pet mee was filed at the corporation 
office in Wilmington, Del., on Aug. 1, 1939.—V. 148, p. 2604. 


Shawmut Recuchshion-otibaain 











6 Mos. End. June 30— 1939 1938 1937 1936 
Interest and dividends... $119,157 $110,639 $162,795 $144,006 
Net profit on secs. sold... 48,929 6,500 Bainter 

Total profit ........- $168 ,086 $117,139 $271,880 $144,006 
se. int. & reservation 

‘or partic. payments__ 17 ,587 18,831 33,429 20,106 
Fed. inc. & cap. stk. tax. 11,793 5,300 «4,500 33 ,900 
Taxes on fi divs. .- 269 316 720 179 

Ds aldo a'emen $138,437 $92,692 $233 ,231 $89,821 
Dividends declared _...-. 78,125 78,412 119,979 79,983 
ie, anid dccestiae $60,312 $14,280 $113,252 $9,838 


x Capital stock tax only. 


Condensed Balance Sheet June 30, 1939 
Asseis—Securities, at quoted market prices, $4,319.554: stock in 7 
suburban banks, $1,600,051; uoees and accrued interest receivable, $38,918 
cash, S085 008; ‘total, $6,494,215. 
Liabilities—Reserved for taxes, $16, 672; common shares of no par value, 
$5,000 000; capital ourpive. $2.175,.305: unrealized Seige of securities, 
other than bank stocks, Dr$696,762; total, $6,494,215.—V. 148, p. 2444. 


Simmonds Saw & Steel Co.— Dividend Increased— 

Directors have declared a dividend of 40 cents per share = the common 
stock, no par value, payable Sept. 15 to holders of record Aug. 26. This 
sqenpecee with 20 cents eT on June 15 last; 10 cents on March 15 last; 
60 cents paid on Dec. 15, 1938: 10 cents on Sept. 15 and on June 15, 1938, 
ond & a dividend of 20 cents paid on March 15, 1938.—V. 149, p. 888. 


Sioux City Gas & Electric Co.—Farnings— 








12 Months Ended June 30— 1939 1938 
NE I nn es ed uetee $3,085,671 $3,018,283 
on-operating revenues (net)___________. es-2 = 37,180 52,772 
ee GROMNNIEL «waka tina ennmnetiananion $3,122,851 $3,071,056 
Oo SITS Ui ‘nccan Sak: ali: x ds.allttts tet blab enieenion ane sae 1,075,650 1,077,811 
NERS IR TR aa GIR Ay ole ROK 15,471 149,809 
Provision for depreciation ._-__......._..__._-.. 372,709 345,541 
RS RI A Idee ee a SINR 399,878 388,120 
Federal and State income taxes___________..--_- 130,691 107,410 
I oO ee Eas BE $1,028,452 $1,002,364 
Interest on funded ek ooo ui h abs b da te 410,983 415,500 
Interest on unfunded debt.______________.__-_-- 5,65 04 
Amortization of debt discount and expense_______ 99,087 99,748 
Interest charged to construction____._.......--- Cr1,721 Cr379 





i St ee ee eo bal $514,452 $481,446 


—V. 148, p. 3083. 
Sioux City Service Co.—FZarnings— 








12 Months Ended June 30— 1939 1938 
Operating A in El a ncdihmain dit $462,123 $473 .627 
on-operating revenues (net)_...___.......--.-. 4,002 4,202 
Total gross earnings. -_-_-_--_- psctibaduvanebbutee 66,125 $477 830 
RES SE eS a pdt cas eksorkae ae daa no 271,029 264, 
I oi al ee al 2,1 82,701 
Provision for Sepeeciation ie wa NT RE Bae sey. oa 7.754 47 833 
aha ee seh tos chcodbdeuakacsnataba 40,982 53,694 
ee oc eaw dns bees une $34 .226 $29,298 
Interest on funded Ea Se ee 63. 55,547 
Amortization of bond discount and expense__-____ ms 2.596 





$21,911 $28,844 


Net 
—vV. “as Pp. 3083. 


Siecoe Gold Mines, Ltd.— July Recovery— 
Company reports July recovery of $164,484 from a total of 18,472 tons 
milled, indicat ting an average recovery of $8.90 per ton. This compares 


vith ies .211 in June when average reco yay was $8.77 per ton and with 
tt i D. 


when average recovery was $11.25 per ton in July, 1938.—V. 





31, rag” all 
of the outstan 15-year 4% secured notes due March 15, 1954 102 
and accrued interest. Payment was made at the office of J. P. Fae 
Co. It is understood that the company obtained funds to retire the notes 
vrs poe a 93 qe. ,000 outstanding) through bank loans. 


Soss Manufacturing Co.—Earnings— 


6 Months Ended June 30— 1939 1938 1937 
Gross profit on sales______._______- $144,744 $31,174 $296 ,563 
Selling, general & adminis. expenses_ 56,280 42,219 54,314 





Net operating profit ......_______ 


$88,464 loss$11,045 $242,249 
Miscellaneous other income_________ 720 564 3,403 








Se a) A et $9. 134 loss$10,480 $245,652 
vision for Federal taxes......... 16,0538 --..... 48,000 
WER WOUED cnc cndosahiuesksnetie $73,131 loss$10,480 $197 ,652 


Balance Sheet June 30, 1939 
Assets—Cash in banks and on hand, $463,501; accounts receivable (trade) 
less reserve for doubtful accounts, ,827; miscellaneous accounts receiv- 
able, $903; merchandise inventories. $5 ag 479; machinery, equipment, &c. 


at cost (net), $155,467; i ironed expenses Fi officers’ life insurance, at 
cash surrender value, $ total, $741 


Liabilities—Accounts payable (trade), 78335, 698; accrued liabilities 
$9,134; eeaerve for Federal taxes, $22,673; capital ty * ommen) 195,000 
shares of $1 par value, authorized, all issued, pot: pes surplus, 
$18,294; earned surplus, $460,486; total, $741, bet. iain 14 p. 3543. 


Southern Colorado Power Co.—EFarnings— 


Years Ended June 30— 1939 1938 
Cocuies SOVUNE ada ccdcivabiveen stance $2,385,640 $2, 328 511 
840,383 838,431 











SOs. . csp thindbcadécsdcwdndueks bmedewke 

a meen td ee NS PRE, LPR OS 121,225 135,177 

Aeereprention for retirement reserve. ___-__--_---- J ,000 
Ms sons ccckhat ee bauradeies Gabekok ss cAkoe ce 334,420 340,67. 

frev. for Federal and State income taxes____--_-_- 65,07 46, 

Net operating income..-_-_.........-..---.--- $724,541 $667 ,872 
Clay Ga sah eo Le adcacktcdadeomans cacand 576 

Gees a 6g it ecka ieee bb cb bdee wc mneee $725,475 448 
Interest on funded debt.___.________----------- 409 ,698 410,668 
Amortization of debt discount and expense. ---- ~~ 34,174 34,255 
FE eee ' 2,979 
Miscellaneous deductions - _..............----.-- 

eR a ee ae ee ee $263 ,462 $205,942 
—vV. 149, p. 589. 


Southern Colorado Power Co.—Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of accumu- 
lations on the 7% cumulative preferred stock, par $100, payable Sept. 15 
to holders of record Aug. Similar amount was paid in preceding 
quarters.—V. 149, p. 589. 


Southern Ry.—T°0 Issue Equip. Trust Certificates— 

The company has asked authority of the Interstate Commerce Commis- 
sion to issue $400,000 of equipment-trust certificates, DD series 

None of the certificates authorized by the ICC’s order of Oct. 27, 1938, 
have yet been issued or sold to the Reconstruction Finance Corporati on, 
This was due to the fact that at eS time of the order the company was 
only able to make a cash | gape naw $36,000 from its treasury on the 
$536,000 purchase price of the equipment to be by equipment trust 
certificates. Since that date the Southern’s finances have improved so that 
it is now able to make a payment of $100,000, thereby reducing to $400,000 
the principal ays of trust certificates necessary to be sold to finance the 

urchase the equipment. 

¥s On this basis the cash payment will be in excess of 25% of the cost of the 
equipment, and the Southern has ascertained that it could sell the certifi- 
cates through private channels on a substantially lower basis than 4% 
which is the interest rate ifsold tothe RFC. The has agreed to cancel 
its commitment pee the Soames nage bids from 16 evesnens houses, 

which five bids representing seven firms were su 
The highest bid a peomved from Blyth & Co., 0 "100.0791 for 
certificates bearnin 2% a basis of a aperestmnesely 1.985%. The 
Southern has escaped t is bid bid ag ar A to ICC approval 

Other bids were from Salomon Brothers & Hutzler, Dick & Merle Smith, 
Stroud & Co., 100.002% for 2% certificates; Harriman Ripley & Co., 
Inc., 100.101 for 2% % certificates; Freeman & Co., 99.5378 for the 2%, 
and 100.5378 for 244% certificates; Evans Stillman & Co., 100.077 for 


3 tificates. 
2%, The Southern proposes to enter into a lease and agreement to be dated 
sens. 1, 1939, under the so-called Philadelphia plan, creating Southern 
Ry. equipment trust, $400,000 


series DD, to provide | the issue o 
equipment trust certificates, to 


pt. 1939, to mature in equal 
annual instalments of ,000 each Sept. 1 1940 to 1949, inclusive. Divi- 


dends would be at 2% per annum payable semi-annually on March and 
Sept. 
——Fourth Week HY July rr 1 to — 


1939 
Gross axninge | es $3,655,005 $3 230,684 $72,900,409 $64,852,966 
—vV. 149, 


ae Bell Telephone Co.—Farnings— 














oesiiansareseras:- ate ate Maes a 
oR Snare TAR aude IIe BIA 
Ss RIE MEAT ERLE 
See me I. MMR MRI RATT 


x Includes estimated PR Pods su wiles r ait of $2,485 ($2,415 in 
+ ios » month and $14,985 ($14,535 s 1938) for the six months. —V. 
.p. 74 


plein Corp.—To P. Poy $1 Dividend— 
Directors on Aug. 8 dec! a dividend of $1 share on the aoe 
stock voting trust certificates "on Dee. Aug. 25 to holders of record Aug. 18. 
Similar payment was made on 19, 1938, and dividends of 60 cents 
were aS on July 29, 1938; Dec. 22 and Sept. 9, 1937.—V. 148, p. 3389. , 








1038 
Southwestern Public Service Co. (& Subs.)—Zarnings 











12 Months Ended June 30— 1939 1938 
Gross operating revenues. .--------------------- $2,577,415 $2,509,355 
Operating expenses - ------..------------------ 1.2 een 1.263.134 

8 sescsdascensmoosenacedosen 550 if 
Depreciation .........--.--------------+-0---- 206 374 186,329 
ce Ee a 211,369 198,632 
Federal income taxes_-.--.-.-------------------- 2 79,695 60,856 

Net operating income--.-.-.-.-.----------------- $763,579 $760,354 
Non-operating income. ----.-------------------- 7; 7,285 
m Gross income - eg ee a $771. +19 $767 .639 

ubsidiary companies: interest charges-----.---- 466 
Interest on 1st mtge. 20-year sinking fund 6% bonds 285.421 286,569 
Interest on 7% notes......-..----------------- 60,900 60,900 
Other interest. _..-...-.--.---------~------------- 27,773 21,947 
Amortization charges_-_-..-.-.----------------- 2,961 2,961 

Net income. . .. .. 2-2-2222 cccc cc coerccecse $392,505 $393,796 

Consolidated Balance Sheet June 30, 1939 
Assets— Ltabtltttes— 
Plant and investment. ..--- $9,740,274} Funded debt-....--..--..-. $5,622,900 
Miscellaneous investments -- 2,182|6% pref. stock ($50 par)... 311,950 
CE adibbascnenooueam ens 69,249 | Common stock ($4 par)... .- 200,000 
Accounts receivable......-- 224,479| Accounts payable........-.- 72,583 
Notes receivable_.....----- 500 equipment purchase 
PL, -ncilimeaascenee 152,141 contracts payable........ 38,166 
Special deposits. ......-.---- Outstanding ice coupons... 1,001 
Prepaid expenses and d Accrued interest on funded 
ferred charges......-.---- 78.883) GBB accctcevecsccsuccne 15,225 
Other accr. interest........ 14,190 
Accrued taxes, insur., &c-_-_. 168 ,662 
Secured equipment purchase 
contracts payable........ 29,110 
Consumers’ and line exten- 
sion deposits............ 172,706 
Due to affiliated companies. t 
deferred credite..........--. 
BGMIVEE . citantiibctdnnse 1,114,282 
Contributions for extensions 9,733 
Capital surplus...........-. 910,202 
Earned surplus...........-. _}. 123,742 
Dépetvnictaheusetiel $10,267,604) Total ......ccccccccsccce $10,267 604 





—vV. 145, p. 2559. 


Spiegel, Inc.—Sales— 
sales for the month of Jul + 1930, were $2,468,872, compared with 
$2,739,286 for July, 1938, and show a decrease of 
Net sales for the first seven months of 1939 were $25, 493, 116, compared 
Bane g)4.931 vy same period in 1938, w ch is an increase of 
o- p.4 


Standard Gas & Electric Co.— Weekly Output— 
Electric output of the public meitey operating gomapats in the Standard 








Gas & Electric Co. system for the week nee Aug. 5 1938, Se ar 114,- 
360,435 kilowatt-hours, an omnes of 11% % compared wi the corres- 
ponding week last year.—V. 149, p. $80.7 

Standard Oil Co. of arse ales 3g 

Period End. June30— _1939-——-3'Mos.—1938 —1938 
18) ting income... $4803, 457 $14, 344, 380 sid 381. TRI “$27. 156: 318 

PIL ie inc chrono o'e 9,612 239 ‘667 487,351 834 
Other non-oper .inc. (net) 189,383 140,938 344,876 314,541 

Total net income... - $9,222,451 $14,724,985 $17,713,539 $28,285,693 
De tion, deplet 

amortization __. __ 4,898,864 5,204,036 9,804,935 10,569,258 

Prov. for Fed. inc. t 

(estimated)... ..- 432,000 1,238,000 791,000 2,303,000 

Net profit.........- $3,891,587 $8,282,949 $7,117,604 $15,413,435 

arnings per share... __ $0.29 $0.64 $0.54 $1.18 


Arabian Oil Concession Exrtended— 


po pal pemoencens ions granted by Saudi Arabia to the company were 
wee 
‘o an original concession agreement made in May, 1933, corse 
165,000 square miles, the contracting parties add an BF iitcinnal 89,04 
square miles on July 21 last, ouneest to the terms of t it 
and good for years. The California Arabian Btemdaed Oil Co., which 
made the qqvecmens. is owned jointly by Standard Oil Co. of . and 


the Texas 
The company is F105 Sb0 ‘year Government of Saudi Arabia $1,156 400 
and agrees to pay $i pees until commercial discovery in 
the new areas or un er - ri 2 oe statement read. The com- 
pony 2 also is Tiaeeeed “1 “deliver ~~ a 2 of gasoline and 
ee 8, the Saudi Arabia Soe uring each year of the 
New areas involved include one in South Arabia adjoining the 
concession on the west, one in North a 2 Arabia adjoining os — 
Saudi Arabia boundary and the on's west 
Also included are the Saudi Arab interest in the Saudi Arab-Koweit a aeeeni 
zone and the Saudi Arab-Iraq neu zone.—V. 148, p. 3084. 


Standard Oil Co. of Kansas—Stricken from Listing and 


Registration— 


The capital stock ($10 par) has been stricken from list and régistre- 
tion om the New ork sock: exch dt registrath Zoe 

ro 
the Securities and Exchange Comuniesion — Vv. 19 a tet by 


Standard Products Co., Inc. (& Prey ese TEE 


ghapee ee lth, «=n cckles eS he 
tn pecs sane eign 
© Re EEE SET $1.19 $0.10 $2.11 $2.46 


x After deprec., Federal i 
tyra act a mec. eral income taxes & surtax on undistributed 


Sterchi Bros. Stores, Inc.—Earnings— 











Net a re Nese gt $2. 693 106 $2 10 7e 06 $2 1937 63 
Bont sare ces Spans exps__ 2.343.788 2,120,783 2,436,910 
x Income charges & credits (net). _ 152'597 87,509 91.527 

Net preen (before pe. for Federal 

inc. & undistributed profits taxes) $162,634 ,764 $275,551 
I UN EG eae 713,701 1,331,792 1,172,780 
Increase in surplus arising fro: 

of 6% cum: jist, pref. tk. & 5 So 
Prior year edjustment.---2-22222222 zzz 2 
Dividends paid =6% “Gama.” tai “pact. $876,335 $1,400,758 $1,467,070 

“gar Ppt ap tipgarcaltgann Pe apie 33,945 34,872 37,488 

i SOO. WOM ee 8 496 
Prior year adjustment........______ 2,773 BP - nachauna 

mg SER a , 

ig ahs Pee $839,618 $1,365,510 $1,417,086 
chy SRA uate aamagenelty Aga $0.39 Nil $0.76 


x Includes provision for losses fro 
oak ee noe Se m repossessions and uncollectible notes 
oo Balance Sheet as at June 30, 1939 
accounts and notes recstvahie (net). $3 246,037; 


Assets—Cash, 
inventories, 598 rise nate insurance (cash value), $35,318; 
investments and sundry assets, $16,030 furniture and fixtures. automobiles, 
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wens. &c., (at cost less depreciation), $76,888; improvements to leased 
prone perty & = less amortization), $84,383; deferred charges, $41,601; 
to 


Li littes—Notes pogette— tues. $485,000; accounts payable—irade 
and undistribu 


$254,742; , $96,292; Federal income 

profits taxes save e, $14, ons: reserve for con es, KL 944; 6% 

cumulative first preferred stock ($50 par), $1, P22, 5% non-c umulative 

second preferred ($20 par), $438,720; — stock. (298,108 shares no 
), $298,108: capital surplus, $833, ; earned ‘surplus, $839,618; total 


,559,088.—V. 149, p 


Staten Island Edison Corp.—A pplication Withdrawn— 
An order has been issued by ee Securities and Exchange Commission 
consenting to the withdrawal b eng oy 7 of its of its application (Fi File 2s. 

109) filed under the NO Bite one Act in 
and sale of a $3,000,000 3 » Pe. 1041. Ney ~- 


request of the pnts ag — 


Sterling Products, ina. (& tai na 


Period End. June 30— 1939—3 Mos.—1938 1939—6 M 
x Net profit $2,382,168 $2,088,328 $3, 310,053 $4. 723 455 
ieoves @ of capteal stock.- 1.712.877 1,705,150 1,712,877 1.705.150 
Earnings per share- .--- $1.39 $1.22 $3.10 $2.77 
x After charges, depreciation and Federal income taxes.—V. 148, p. 3084. 


Stewart-Warner Corp. (Va.) (& eg 











oba pralts rene ager. $2,387,008 $2.293479 $4,233.199 $3,211 205 
rom oper... +235, +233, 
Sell., adm. & gen. exp.. 3057 _ 2,136,861 1,943,566 1,620,44 
Depreciation. ........- 438,211 380,746 "362 ‘Ole 
Profit from operations =< 39,593 $1,908,887 $1,227,842 
O.her income.......... 5738392 53.718  Dr88,345 10,399 
Net profit........... 270,182 93.310 $1,820,543 $1,238,241 
Prov. for Fed. inc. tax.. . 69,921 — 278,622 183,879 
Net profit carried 
a: cp dinsiislnientate $200 261 38393, gio $1,541,921 $1 064363 
Earnings per share___-_-_ $0.16 $1.24 85 
x Loss. y The total provision for paar... Fase charged to operations 
amounted to $476. 976, of which $750. 190 represented depreciation of build- 


ings, machinery and equipment; the balance of $217,786 represented amor- 

tization of jigs, dies tools, Pally based on a two-year life. 
Consolidated Balance Sheet June 30 

as 1939 1938 











1939 
Assets— $ TAabilittes— > $ 
Cash in banks and Bank loans__..... 400,000 1,250,000 
on hand.....-- 1,179,735 782,317| Pur. money oblig. 180,000 240,000 
Accts. & notes re- Accounts payable. 1,012,482 478,055 
ceivable, less res. 4,042,108 3,518,670] Accr. taxes, wages, 
Inventories _..... 4,893,207 5,895,425] royalties, &c_... 897,149 1,076,958 
Supplies, prepaid Pur. mon. oblig’s 
expense, &c_... 667,474 522,243 (current) ...-.. 60,000 60,000 
Non - current re- Res. for pos. loss 
celvables, &c__-. 90,771 96,992} on pat. claims-_. 85,000 85,000 
Due from empl’s.. ---.-.-. 16,113] Res. for cap.ilosses 750,000 750,000 
Land & bidgs. not Res. for product 
used inopera’ns. 822,098 819,480] guarantee__._-.- 283,019 233,206 
Plant & equip. at Res. for poss. loss 
cost, less reserve 6,805,335 6,756,320] on repossessions 120,999 17,354 
Patents, licenses, Com. stk. ($5 par) 6,209, '235 6,209,235 
goodwill, &e__.- 1 1| Capital surplus --- 5,447, 834 5,251,992 
Earned surplus... 3, 3,055, O11 2,755,763 
SE i tcereniinss 18,500,729 18,407,561 WHOS .cdacdecee 18,54 500,729 18,407,561 


—V.148, p. 2607. 


Studebaker Corp.—Sales— 

July sales were the ye dy for oy July since 1929, Paul G. Hoffman, 
President, ennauneed on sales of 6 423 units last month 
were an increase of 85. 8% cas mC 1938. actory sales for the first 
seven months of the year amounted to 59,599 cars and trucks 

compared with 23 ,934 in the corresponding period last year and with 52,605 
units sold in all of 1938. 

Retail deliveries in the United States in July amounted to 7,916 com- 
pared with 3,137 in the same month last year. For the first seven months 
of the year, retail deliveries of 45,909 compared with 21,955 for the parallel 
months of 1938.—V. 149, p. 889. 


Sun Oil Co. (& Subs.)—Zarnings— 
6 Mos. End. June 30— 1939 1938 1937 1936 














Gross inc. from opers_..$59,516,436 $59,871,611 $59,279,934 $48,401,890 
x Cost, expense & tax ___ 54.757.755 54.554.351 49,490,484 39,386,559 
Deprec. “and depletion.. 4,503,007 4,585,832 6,102,565 5,937,983 
Operating income.... $255,674 $731,428 $3,686,885 $3,077 346 
Other income.......... 1,160,630 1,177,434 ,944 554, 
Total income.......- $1,416,304 $1,908,862 $4,527,829 $3,632,242 
Interest, &c_.........-. 329,610 148,464 150,736 156,612 
Minority interest... __ 712 722 819 
Net income_........ 1,085,898 $1,759,686 6,37 474,811 
Preferred dividends-_-__ ’ 300, : ; 40D Bye 300, 
Common dividends.... 1,159, 459 =, 157,855 1,072,123 1,009,635 
ON id ig Sh dw def $373,561 $301,831 $3,004,248 $2,165,176 
ee ( + he 2,318,918 2,316,484 2,144,929 2,023,542 
MORO. niciineie . ’ 144, 023, 
Earnings per share... $0.34 $0.63 $1.90 $1.57 


Consolidated Balance Sheet June 30 








1939 1938 1939 1938 
Assets— $ g 3 & 
a Prop’y plant, Preferred stock. 10,000,000 10,000,000 
equipment, &e 84, oi. 039 76,330,557|Common stock. 80,024,678 79,873,770 
Cea nahaicnsiieainss 7,278,730 ,626,989 | Funded debt... 21,358,917 9,373,583 
Marketable sec. °. 972 10,948| Accounts pay-- 5,695,965 5,565,444 
b Notes, accts. & Loans payable... 8,489 79,459 
accept’s rec., Tax liability... 4,641,098 4,829,920 
pS EES: 6,568,018 6,361,831] Accrued accts.. 961,757 1,244,917 
Oll inventories... 17,471,295 18,311,696|Indebt. to affil. 
Mat'ls & supplies 6,046,847 4,687,029] cos. (not cur.) 608,555 1,015,199 
Investments ._.. 14,826,595 15,316,835} Purch .oblig.(due 
Deferred charges 1,072,936 1,484,976] within 1 year) 114,667 94, 
Reserve.....-. 4,256,602 4,105,479 
Minority interest 3,244 4, 
Earned surplus. 10,718,791 11,470,972 
Treasury stock. Dr527,331 Dr527,331 
> emaain 137,865,432 127,130,861! Total......- 137,865,432 127,130,861 





seb hte dapecriotion and daptetion, &c. b After reserves.—V. 148, p. 


Sunset-McKee Salesbook Co.—E£ztra Dividend— 
Directors have declared an extra dividend of 50 cents per share in addition 
to } Ag quarterly dividend of 25 Scents per share on the class B 
he extra dividend will be paid on A g., 21 to holders of record 
‘tg. i0 and the and the geguier « erly pa at be made on Sept. 15 to 
ees v ii7. Pp. 1355 
Swallow preariags Co., Inc.— Stock Offered—Public offer- 
ing was made recently by means of a pros es of 48,000 
shares ($1 par) common stock by C. R. Carthy & Co., 
Inc., of New York. The stock is offered as a speculation 
at $i .25 per share. 


Of the 48,000 shares, 32,000 are offered for the company’s account, net 
from their sale to be used for purchase of raw materials, labor, 
advertising and demonstration expenses, and additional worki ng capita 








Volume 149 
in the production of The remaining shares are offered on behalf of 
an officer of the company.” There is is no Other clase of stock hor any bonds, 
Com fin Ey oe thekemaee hee AT, 1938 to acquire a business 
originally founded shortly after the Workl War its predecessors ha 


manufactured airplanes under the name of “Swallow” since 1924, more than 


1,000 planes having been sold, of which some 500 are still in service. With 
engineerir development ‘and experimental work on a pew improved 
model acco and specifications approved by the U. ——- 


of Commerce: the company is ready to enter the a growing Field ‘or small 
lower priced, utility planes. The company owns plant. , complete 
ae 7 equipment and landing facilities at ‘Wichita. ee , 


Sylvania Industrial Corp. (& Subs.)—Earnings— 











we Months Ended June 30— 1939 1938 
ES EY PE ERE Pee ee es ea? ae Ceo $1,024,201 580,630 
Derenae of plant and equipment___________ 263,212 252,144 
Amortization of rights, patents & processes ____-. 1, ,582 
Prov. for Fed. & State inc. & capital stock taxes_.. 143,000 56, 
ane income ... 7 oF Sparen nen n nan ==-n == === $516. 351 186.806 
erage num of shares outstanding-_- ~~... --- 427 {068 066 
Se Sr Wa kik a es ed ha; bdncmedakee $1.21 $0.42 
Consolidated Balance Sheet June 30, 1939 
Assets— TAabilities— 
Sy eee $684,340] Accts. pay. & accrued exps.. $479,986 
Customers’ accts. rec., (less Prov. for Fed. & poate income 
ID wistindin nim tnt 540,334] & capital stock taxes____-- 224,321 
Miscell. accts. rec., (less res.) 19,162 | Reserve for contingencies - . -- 70,695 
) ER eee 1,193,595 | Capital stk., 450,000 (no par) 7,146,805 
Prepaid exps. & deferred chgs. 67,362 | Paid-in surplus. ..........- 603,420 
Investments and advances--- 567,700] Earned surplus _...--...--- 2,715,454 
x Land, bidgs., machinery & Stock in treasury - -.-.---..- Dr221,496 
equipment Fe TOR PRE 4,985,936 
Rights, patents & pr 
(less amortization) ....._- 2,960,757 
Wel icidienciiemme nkiaaiie od SIL BIG. 166. TetRccniccuissanstinnand $11,019,185 
x After reserve for depreciat’on of $2,922,734.—V. 149, p. 889. 
Terre Haute Malleable & Mfg. mea ht 
6 Months Ended June 30— 938 
pM Feb eS Lag ey a RS A eee EE $408,015 $277 058 
a a ee 435,268 279,184 
ii ala ea a binal $62. 747 1loss$2,126 
Selline. penaral & administrative expense---...-.-- 22/087 19.920 





$0 .659 loss$22 rtf 
2,572 








ge (OR iy Re 
ig Th $43,232 loss$21,642 
Provision for depreciation................----.- 16.816 16.673 
Provision for Social Security SR sca sskbescisoce 10,626 6,230 
Provision for contingencies.............--------  ------ 2, 
Pn db btn binbintneedahintedabanee $15,790 loss$46,545 


Balance Sheet at June 30, 1939 

Gur Cum. $84,720; U. 8. Govt. securities, $1,018; accountsreceivable, 
200; inventories, $128,200; other current assets ts. $920; g carpenate stocks 
77900 i 52.8 jant and equipment ene. reserves ae Concactntion of 
itt 2 ; prepa: paid insurance. of 700 oO; tates 8601, 804 

“Accounts payable, nelaimed w 
009; Eenerve for for coniingencies $17,000. common stock 
her $3) $5) 74404 shares stock (909 shares), $368,829; surplus, 
01 BSW 140 149, p. 890. 


Texas Gulf Producing Co.—Zarnings— 




















Period Ended June 30— 6 Mos., 1939 1939—12 Mos.—1938 
Total net barrels produced__......- a 1,639,844 1,791,650 
Total gross operating income ------ $828,026 $1,736,992 $2,053,926 
Operating expenses, maint. & repairs 116,320 240,449 239,708 
Depreciation & depletion.__.......-. 189,361 376,836 389,111 
Taxes—other than Federal taxes - - - 52,564 105,333 16,762 
Commnienion GB Gis GRIGS . ccndetncacs 9,033 18,154 20,010 
General & administrative expenses _ 112,936 220,010 235,759 
Pe MODE cccacsecoce |. S000en\\(kiann ,286 
ag eoweting ESE EE $347,812 $776,211 $1,051,290 
Sa eels eo aienea atin 13, 33,1 37,665 
ET ee ee ee oe $361,398 $809,371 $1,088,955 
Loss on leaseh'ds & other prop. aband. 4,621 97,862 212,386 
Dry hole contributions...........-- 6,648 — °enpaee 
perty investigation expenses -_-_-__- 6 3,478 25,612 
ion of refinancing costs.... -...-. 16,347 17, 
Interest on long-term debt......-.. ---.-.- 669 32, 
Ober IGeress. ook kc cnc ccccccccece 3,125 3,125 
Provision for contingencies _—_..__-- Cin  . - »ahene 238,701 
Provision for Federal taxes—as est_- 18,000 9,500 49,7 
ee SONG. .. «wna oun gienami $267,324 $668,741 $511,061 
Cash divs. fs to holders of com. stk- 88,814 222.035 88,813 
Balance Sheet June 30 
1939 1938 1939 1938 
Assets— gs $s Ltabiltttes— 3 s 
a $487,287 $159,045) Accounts payable. 97,277 90,765 
Working funds -.. 5, 5,625| Notes payable.... 510,163 -..... 
Notes receivable _. 18,115 18,115} Accrued liabilities. 43,505 44,563 
Accrued int. rec. - 2,68 1,600/| Prov. for Fed. tax. 61,096 62,783 
Accts.receivable.. 155,035 153,867 | Long-term debt... -—..-.--. 246,053 
Inventories - - . ..- 66,657 67,981 | Contingent oil inc. 21,550 38,996 
Other curr. assets . 2,60 2,534) Res. for conting’s. 241,280 254,731 
a Fixed assets.... 9,325,770 9,242,043|}b Common stock. 633,852 633,846 
Organiz. expenses _ 650 60,650} c Div. cred. outst. 1,463 1,469 
Deferred charges -- 9,340 20,367 | Surp. arising from 
Accts. receiv. from appraisal ...... 3,418,256 3,661,440 
production ..... 64,240 50,805 | Earned surplus... 5,182,127 4,756,518 
Other assets_..... 12,602 8,533 
y Re 10,210,570 9,791,165 BOG. ccesetue 10,210,570 9,791,165 





a After depreciation and Aeahetion 3 reserves of $4,083,332 in 1939, and 
$3 “484,490 in 1938. b Represented 888,143 (888,137 in 1938) no par 
gus. c ee to 1,463 ~ vady 1939, and 1,469 shares in 1938.— 
P . Pp. 


Tide Water Power Co.—Zarnings— . 











12 Months Ended June 30— 1939 

CREE, SEER. 5.4 dncccccocmue ctbvercesist $2 432-738 $3 a Sd 
= ee ee eee . ,. * 

ono eI 135.202 118.169 
oot i i ns a cultineopationts 210,767 221,577 
F ie nalts tenn naeniiewbirenaid 17 ,037 33,152 
Td oa. a eemae endl 266 ,533 280,453 
Sd emt ambommsenmnnninnd oem $514,384 $450,274 
NE FR i A AEG OTE 37 807 34,931 
I I ee ee asenebae ,082 $485,205 
Interest on long-term lin tbininneadiiianietinn de att 313 ‘o78 313.076 
Amortization of debt discount and expense. _-___- 1925 13/925 
Interest to construction.........-...-.--.. Cri ,868 Cr105 
(EAE OE: as 5 eo Oo $212,056 $130,396 


Net 
-—Vv. 148° P. ». 3246. 


Transair Corp.—Registers with SEC— 
See list given on first page of this department. 
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Tide Water Associated Oil Co. (& Subs.)—Zarnings— 
Consolidated Income Account Six Months Ended June 30 


1939 1938 1937 1936 
a Total vol. of business_$62,008,635 $68,392,429 $69,898,296 $56,367,173 
Total exps. and costs... 51,880,635 54,097,034 53,821,446 43,790,400 


Operating income- ._.$10,128,000 $14,295,395 $16,076,850 $12,576, 
Other income 571,549 "662,166 774,499 618.7 


Total income____-_ ses $10,699,549 $14,957,561 $16,851,349 $13,095,537 

















on funded debt______ i742,952 b720,375 a 014 b420,282 
Cheri. dat. ae... >) LL oe ff WE REensreen 
tire. of pays. prop... d535,514  #d697,399 dios’ mind 390,976 
i the a a 50, 524, 417,110 
Deprec. & Re ae 6.470.171 6,441,266 6,545,508 6,037,470 
Prov. for contingencies. §__.___ : 1. SSNS 
Prov. for Fed. inc. oa. 69,500 521,580 955,317 483 ,000 
Mincey interest propor- 
CE WE Cine x. bckinc Sal eee eeatebanias 67 334 
Net profits__......_. $3.33) 410 $6. 992,705 $7,696,701 ,279,3 
Previous surplus_______ 30,462,068 28,285,935 25,634,444 sett i 
Adjustment of prior oil 
i i i ee 200,000 
Profit on sale of secur... 666,729 157,724 148,950 92,320 
waiale didiiihep 554,94 263.731 1,000,562 dusting 
me nibemene $33,515,156 $34,500,095 $34,480,658 $26,908,443 
Adjustments applicable “= ™ . 
OU dnteic <i genes tone? - Semele Dr29,091 
Prev’ for unrealized loss 
SGPT. OSO8. sesesi . .eessae © edad 200,000 
Excess of cost over book 
val. of sub. co’s stock. 

RR eH ER On Ee Ea 13,532 
Deductions... ......... k62,500 106,979 £2,600,609  -..... 
Preferred dividends.... 1,125,000 1,125,000 1,411,141 1,878,663 
Common dividends.... 3,188,108 3,184,996 2,212,611 1,371 

Surptas ae of June 30.$29,139,548 $30,083,119 $28,256,297 $23,935.786 
Shs. stk. outst d’g 6,377,600 6,371,368 6.343.468 5, 21 
Rerned pes ahewe iti ig a $0.19 $0.76 $0.99 ae 8G 

a Exclusive of inter-com y sales and transactions. b Interest paid 
only. d Includes hole losses. Includes receiv 
of net book value Frank H. Buck, gon March 6 1997 $890,599 
dividend of $1 per share received from’ in yesmnens in 101,969 of 
Mission fa capital stock, $101,969, and discount t, through 
Sap Ie 158 on May 20, 1987, of $750,000 sinking 1 fund debentures due 
f Includes premium $5 pews share on redemption of 387 088 shares of 
6% cumulative preferred stoc x $1. 186. 440; $2 per are oon n eneweaes 
° 389, 133 shares of 6% cum e preferred stock 4.40 cumulative 
0 e erred stock ~ exchange offer er, 
$1 963 3 706—less st remium of par): eat on sale o of 116,867 shares 
cumu 


holders ane ~ Me 
commissions and other poe. oe nce 

shares of $4.50 cumulative convertible ae phe (no par(, $907, 004; 
additional reserve a amortization of investments and advances, $62,500: 


total (as above), 660,609. 

g Proportion 0 Pieter of 1 per share received from investment (2 
101,969 shares of Mission Cor . capital stock. h Additional reserve for 
investments and advances $62 Dy py of title ie tion and prior 
year’s Federal tnoome tax for the account of a former subs: diary peichawed In 188 
now dissolved 7,and premium eer on debentures 038 
for sinking fun y tne 2 FY uirements 

i Interest and amortizat on of debenture @ 

j Includes $29,457 for insurance r and adjust ment of contract, 
roe 2 operations of prior years and $ $254 492 for dividend received from 

on Corp. 

k Additionai reserve for investments and advances. 


Consolidated Balance Sheet June 30 














1939 1938 1939 1938 
Assets— $ $ LAabdtlities— $ $ 
Oil producing ..157,103,125 151,060,508 | $4.50 com. conv. 
Refining -..-... 58,726,441 55,962,103] pref. stock... 50,000,000 50,000,000 
Transportation. 50,763,261 54,747,567|x Common stock 63,776,500 63,713,680 
Marketing _.... 38,320,497 37.817,953 Funded debt... 37,000,000 37,724,000 
Miscellaneous... 3,446,222 3,415,939] Purchase money 
oblig. (curr.). 383,074 161,374 
WR esteves 308,359,547 303,004,070] Accounts pay’le 
Res. for deprec. —trade_..... 5,356,333 5,808,132 
and depletion182,483,569 177,414,238] Accrued taxes.. 5,358,556 5,646,565 
Pref. stock div. 
Total proper’s payable ..... 562,500 562,500 
& equipm’tl25,875,978 125,589,832) Est. Fed. tax... 69,500 521,580 
Cash dep. with Accrued interest 660,725 675,807 
sinking fund Wages & miscell 
trustee...... SF i= accts. payable 1,470,342 1,928,908 
Inv. in cos. affil. 6,567,641 6,587,570) Due to cos. affil. 2,255,204 2,644,831 
a Invest .in South Deferred purch. 
Penn Oi1Co.. 6,046,005 6,046,005} money oblig.. 500,243 630,924 
z Invest. in Mis- Res. for contin- 
sion Corp_... 1,116,518 1,116,518] gencies, &c.. 3,658,092 4,660,151 
Other investm’ts 4,044,025 3,857,425; Def’ d credits to 
Cash on hand & operations . . . 205,812 105,391 
in banks - . ..- 7,484,146 10,068,479) Surplus........ 29,139,548 30,083,119 
Marketable secs. 188,301 537.769 
Notes and trade 
accepts. rec. . 405,994 597,614 
Accts. rec., less 
reserve...... 9,484,937 9,519,442 
Due from empl's 9,994 15,700 
Advs. to affila’s 864,711 1,170,722 
Crude oil & prod 30,838,017 33,082,060 
Mat’ls & suppls. 3,076,188 3,144,116 
Deferred and un- 
adjusted items 3,625,224 3,533,709 
GM. wescue 200,396,428 204,866,962} Total....-.-- 200,396,428 204,866,962 





x Represented by 6,371,368 shares n 
1938). z Re ted by por nee chases 
shares of capital stock,—V. 149, Pp. 


Tilo Roofing Co., Inc. (& qe a 


jue in 1989 (6,371,368 in 
ap Bo BB ett od 


Jan, 1to— July 1539 July 16°38 July 17°37 18 '36 
Pe es acegamiaci.cs0EIR $1447 738 $154,840 y$1,769, sis 46,468 
. Net profit 375 wn taegee *{87'438 ies, 8% 396 
Num s. of com, 

stock 1). §«©292.084 200,084 290,084 243,569 
Barnings per ae $0.53 $0.58 208 88 $0.45 


x After Woderel ineome panes end other hpsuss. yuh belize prowisten Sut 


orsed from "april aS to Say 15, this yous. 
fter es, 
: after dividends on the $14 £20 peateared 


Federal surtax on undistri 
Company in the 12-week 
nsolidated net 
mated Federal income and and 
po = of $192,076, equal to 66 cents a share 


andi This compares win a CO copeclidated net profit of $140, 378. « 
4s cant a common shar ~ ETA by thd Teeok nat alien of the 
° t & a@ year ago. 
seats ond te g its subsidiaries, including rons Incomg from — from service fees = 
tions subsidiary finance company, e eeks’ period, 
5 lait compet. with $977.8 811 for the corresponding period a year 


Tubize Chatillon Corp.—Clears Preferred Arrearages— 


Deesas on A ue, & Geglered tative. bre of $1.75 6 pe fee on a pene 98 
accumulations on the cum ve preferred 
Sept. 1 to holders of record A This payment weiivelens ear up na zene 


on the preferred stock. Seo aoe % v. 149, p. 424. 
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tip Top Tailors, Inc. (Del.)—ZJnitial Pref. Div.— 
on a have declared an initial dividend of $3 per share on the $6 
—_ ae stock, payable Aug. 14 to holders of record Aug. 7.—V. 148, 











p. 74 
Transcontinental & Western Air, Inc.—Earnings— 

3 Months Ended June 30 1939 1938 
NS SE a ee eee ee 3,030,482 2,548,004 
Revenue passengers carried __-.-......---------- 41.453 055 
Revenue passenger miles _-__...-.-.----------- 25,766,813 18,879,270 
Cg SE SES. $1,351,416 $989,615 
5 as ss cs pnt sr ieee iain ies mA 51,555 35,389 
te oe ha Chke ame Sie diieai my aaa 595,477 543,117 
J ea eae 6 SE 29,183 25,295 

et « ww ay chm indie indeed eae $2,027,631 $1,593,416 
Operating expenses & taxes_________.--.-----_- 1,756 664 1,531,252 
Depreciation __-_-.-_-_- ois os ah ichin a destin ashi daaaiaiaa aie 251,318 252,945 

Re OS ORR og os cncawesaudenewne $19,649 loss$190,781 
YT aes ae ae 10,67! 2,147 

I i ds bilan a wubincihitdatnn-cipiltipmasirias $8,974 loss$192,928 


—V. 149, p. 424. 
Tung-Sol Lamp Works, Inc.—Earnings— 











6 Mos. Ended— June 25,39 June 25,38 June 25,37 June 20,36 
Net profit from oper... $267,185 $54,548 $263,737 $369,051 
Miscellaneous income. - - 1 459 2 8, 

Total income. ..-_-_-~- $268 644 $57 A452 $272,658 $378 ,626 
Deductions from income y50,429 y53 ,006 61,698 134,860 
Prov. for Fed. inc. & 

cap. stock taxes. _--_-- x34 ,680 x1 ,000 35,044 25,066 
Extraordinary and non- 

Pe... weneed, ° «aenee.> >< eee 68 ,927 
Loss on sale of Chicago 

Diss cbhbenanese  @ieleke ' ? aeabe Tree "opeeae 

Net income... ....- $183 536 $3 446 $103 ,997 $149,773 
Preferred dividends... - 72,088 72,079 71,771 51,059 

PE. onKbbib eee sy $111,447 def%68,633 $32,226 $98,714 


x Provision for Federal income taxes only. y Includes $45,911 ($50,829 
in 1938) for depreciation. 
Consolidated Balance Sheet June 25, 1939 
Assets—Cash, $289,072; marketable securities, at quoted market values, 
$43,391; accounts and notes receivable, less reserves, $429, ; cash sur- 
render value of life insurance policies, ao; 136; inventories, $1,050,795; 
other investments and receivables, $245, plant and uipment, at cost, 
$1, Lt 765: franchises, licenses, pesens Fs rights, ae. $1: d ‘erred charges and 
pre expenses, $55,865; tota 
Mabilifios Notes tq F etn 2 5200, 000; accounts 
State and local’ taxes, &c., 


71,411; accrued pa $82,662; provision 

‘or Federal jamen a Pyaene notes payable, due Dec. 
sos, 063: deferred Rf ng $27.40 miscellaneous reserves for contingencies, 
stock, 308 8, 2350 no par shares, $711,428; common 


‘erence 
$280,659; earned purpls £1. 244,627; capital surplus, 


stock ( IE 
$367,217; total,’ $3,275,182.—V. 147, 


Twentieth Century-Fox F ‘dim yp et (& Subs.)—EZarns. 


26 Weeks Ended— aJuly 1°39 aJune 25 '38 June 26 '37 June 27 '36 
inc. from sales an 
Fe ame of film & litera .$27, 200. 45° $27, oe8. 6790 $27 565,123 $24,295,086 


vidends 
Propor. of prof. of con- 
SE Oe nae ee mee oe 168,012 
Other income__.......- 579,649 591,471 449 064 


Total income... _- aie $27,846,208 $28,460,713 $28,156,594 $24,912,163 


“<—=< 








exps. of exchanges, 
ead & adm 
‘S, aaa a .70 6,879,562 7,085, 5,889,109 
Amort. of produc. costs _ 15/848/478 14/168'952 13/261/243 12'490'340 
.in rentals... 2,301.61 3,296,521 3.225.428  3:048'298 
kas heuwen edi ¥ 42'430 82,171 ‘111,017 
Amort. of disc. & exps 
TT ia ps ae ony ro 24,233 20,527 
b Deprec. of fixed assets 144,423 134,841 137 ,027 133/680 
Biov bor for Fed. inc. tax_. 286 ,000 518,748 585,600 450,000 
Net profit........-.. $2,325,526 $3,419,658 $3,755,484 $2,769 199 
wa Noe per ea. wae Fie $0.93 £31.55 e$1.76 sis 
a Not including ~ Rime tae, — Not ap B depreciation = 
udio building an sare ment absor Bp pecans 
$420. 361 in 1939, $41 0 in 1938 3302 30 193). and 3 $250, (984 in 1983 in 11886. 
© Earnings per 1,741,988 shares of common stock. 
on ‘ne 228, ~ be es common stock and B stock. 


Share on 1.715.984 oh ~ a Cy pt arnines pet 
on ares common are on 
shares of common stock.—V. 148, p. 2609. sce os 


Union Bag & Paper Corp.—Earnings— 
Period End. June30— 1939—3 Mos.—c1938 1939—12 Mos.—c1938 
Gross sales, less discts., 
$4,064,877 $16,023,068 $15,761,781 


returns & yy $3 673 872 
Cost of products & man 
a2,940,260 e11,589,950 a10,979,889 


facturing expenses... e2 659 353 











Manufacturing t. $1,014,519 $1,124,6 ‘ s p ,892 
Dalivee cali —- $ 17 $4,433,119 $4,781,89 
and general expense_ _ 855,988 811,295 3,465,800 2,977,010 
| ERR RR ge $158, 44 $313,322 $967,319 $1,804,882 
fren pn OO geht aL ani 8S abba 
b Prov. for Fed. income ‘ ; j 
& capital stock taxes 
(estimated) __.__...- 20,450 52,101 119,800 232,701 
Profit yey ee $78,875 $206 ,986 $575,020 $1,375,901 
common stock. ...... $0.06 $0.20 $0.46 $1.31 


profi 

now liquidated. d Includes interest 

expense on notes 9,031 oo the 3 mens on8 FES 

for the 12 months, taxes and 

the 3 months and $4,209 for the 12 months, ak devotees 
of ng from writing down 


<a of pulp and yp as at Dec. 31, 1938 "or $26,351 for the 12 
epreciation oo og quarter amounted to 
—V. 148, p. 2918. 


Union Oil Co. of Calif .—Underwriters— 

© company in an amendment to its registration statement filed with 
the Securities and Ex Commission, lists underwriters and the amount 
of a pe poeiceetion in its proposed offering of $30,000,000 3% debentures 


" Read’ & Co.. $6,000,000; William R. Staats Co., $2,000,000; 
nd Dean’ Witter & Co., $3,000,000 each: Mellon 
; $2,400,000; First Boston Corp. and Suieh, B yO 


undistribu 
operations of Se owned subsid 
payable, &c., of 


Og 
“a 
8e 
35 
% 
ie 
E 
eS 
*. 
: 
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Mos. End. June30— _ 193 1938 937 1936 
Sak ahs He pana 6 $35,975,922 $38,250,000 $38,350,000 $29,600.000 
Profit Po . taxes, 

eg Cyt * 7.659,714 9,650,000 9,850,000 6,300,000 

pager, n, pon wtetg &c. 5,008,570 4,700,000 4,650,000 4,300,000 

Wet peates......--5-. $2,651,144 x$4.950,000 $5,200,000 $2,000,000 

Shs.com stk (par $25). 4.666.270 4.666.270 4.666.270 4.286.070 

caine par meeee.. $0.57 $1.06 $1.11 $0.45 
ts. 


x Before provision for surtaxes on undistributed 

Current assets, consisting of cash resources of $13,271,148. accounts and 
notes receivable, oil inventories and materials and supplies. amounted to 
$48,122,323, substantially the same as at Dec. 31, 8. Current assets 
at June 30 were approximately six to one of current liabilities of $8,108,907, 
including dividend declared June 26.—V. 149, p. 747. 


Union Electric Co. of Missouri (& cng Bigs” Ae 
12 Months Ended June 30— 











Total o ee Se ee pees $31 Eire 93.59 $30, nae oes 
Total Operating enpenece and tanes..........2... 18.714.901 17.923.013 

Net operating revenues_-_...-..-------------- $12,601 “ne $12,652,025 
Non-operating revenues..........------.------ Dr32,2 Dr207 

CO. 65 nvivérapdbsibn eaten $12. 569, iss $12,651,818 
pe ERE Ee 4.456.922 4, 605 
Amortization of bond discount and expense- --.--- 482 ,936 : ‘477 
Other interest charges.........-...-.---------- 41,695 31 ‘089 
Interest during construction charged to property 

RE LD DE | TS ESAS Sa Cr24,167 Cri136,017 
Fant hg Seamenes of subsidiaries. ..........-.- oS ri 514.05 
t Ps occa dhbnudnhsetddbeaenoosese d 9 

Other deductions EEE ESE OO eh ER 9,279 38,448 

SE... «oxic dn Coase aa einen $7,053,988 $7,253,781 
—V. 149, p. 424. 


United Air Lines Transport Corp. (& Subs.)—Earnings 


Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Revenue pass-miles _- _ 37,896,785 29,177,434 121,877,120 *t04, 484 699 
Mail pound-miles__ 1,341,154 398 1243845295 5013258010 4702699242 


Express pound-miles. _ - "435,639,076 at ¥ 600 ,07 Ret wrse 155 1492761757 
Revenue plane-miles.... 4,485,745 es 6 16,191, 803 15,451,430 
Operating revenues _-.-_-.-_ $3,142,983 $2'610 9 $10,776. 957 $9,684, 
tion expenses _____ 2,125,514 1,991 368 7,921,4 7,656,495 
aintenance____.____- 323 ,934 439,585 1 3a6 328 1,666, 
= ee 58056 ors3. 763 Ges 110 CiT16:986 
et salvage onequipsold Cr. rT ° r ’ 
is da dicot anniek thisign alten 130,153 118, ‘026 490,898 421,476 





$210,048 loss$265,568 loss$334 ,642loss$1281.795 
6,075 22,537 45,160 79,192 


$216,123 loss$243 ,031 loss$289 ,482loss$ 1202 ,603 


x Depreciation expense for the 12 months ended June 30, 1939, includes a 
credit of $66,223 applicable to the six months ended June 30, 1938.—V. 149, 


p. 748 
United Biscuit Co. of America (& Subs.)—Larnings— 


Net earns. from opers. 
Inc. from misceill. prop., 
interest, &c........- 





Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
x Net profits._._......- $394 513 $221,545 $475.40) $459,107 
y-Earnings per share. - -- $0.4 $0.44 $0.95 $0.9 


x-After interest, depreciation and clariadiaaa for Federal taxes, but ba sat 
provision for Federal surtax on undistributed profits. y-On 459,054 shares 
common stock.—V. 148, p. 2918. 


United Gas Improvement Co.— Weekly Output— 
Week . 5, 39 Duk 29 on Aug. 6 '38 


Ended— 
Electric output of system (kwh.).-- $6. 480 96,518,734, 89,033,432 
—V. 149, p. 890. 


United Light & Power Co. (& Subs.)—Earnings— 





a 12 Months Bases June i — awe 1939 1938 

ross operating earnings of su ary compa 

(after eliminating intercompany transfers) -- --- $88, 778,094 $89,073, -— 

General operating expenses. _...............--- 41,115,941 41 

pO SE ES EE ERIC hae “4.075.380 : 4253" 332 

Provision for depreciation. ____.........-...---- J 

General taxes ana estimated Federal income taxes. 10,938,765 10,880,463 
Net earns. from opers. of sub. companies __ ----- $22,388,250 $23,710,556 

Non-operating income of subsidiary companies_... 1,458, 1,476,130 





Total income of subsidiary companies _- -- - - - - -- $23 846,850 $25,186,686 


Interest , amortization and pref. = “ataub: cos.. 15,784,120 16,052, 267 


EES OEE ER 0 REE MP WES Wee ars $8,062,730 $9,134,419 
Proportion of earns., attributable to min. com.stk_. 1,922,610 1,963,559 




















Equity of U. L. & P. Co. in earns of sub. cos___ $6,140,120 $7,170,861 
Income of United Light & Power Na (exclusive of 

income received from subsidiaries) .__......._- 18,486 30,016 

_ ER RR Aer ete a 8 DRIP ee atte Oe $6,158,606 $7,200,877 
Expenses and taxes of U. L. & P. Co_____-_.---- ‘344,225 389,506 

AAD BA. Pipe A ho RR Sa $5,814,382 $6,811,371 
Interest on funded debt, bond discount and ex- 

pense, &c. of holding company. -.._...-..---- 2,400,389 2,470,391 

Balance transferred to consolidated surplus.___ $3,413,993 $4,340,980 

Earnings of Company Only 

12 Months Ended J 30— 1938 
Gross incomes Sy ou 7 or Be RAP Le ee aye, a $3,385,514 $3,291,602 
ee RR RT eas SS 344, +38 389, 
Int., amortiz. of disct. & exp. on funded debt__._. 2,361,318 ater * 194 
EN cacti beset acees coca 39.070 0,197 

I i a a $640,901 $431,705 
—V. 149, p. 425. 

United States Envelope Co.—Earnings— 

6 Months Ended June 30— 1939 1938 


Net income after depreciation charges but before 
Peres MSGS E.. 6 nckuctcsbmosacctbcucons 
—V. 148, p. 1184. 


United States Guarantee Co 


$153°894 1oes$156,855 


-—Balance Sheet June 30— 








1939 1938 1939 1938 
$ s ey $ 3 
U.8. Govt. bonds. 4,987,024 3,971,190] Res. for unea 

Dom. of Can Cee EN 122,960] premiums-_--.--_ 2,978,120 2,904,699 
State& munic.bds 646,455 617,426 | Res. for losses and oI 
RR. bds. & stocks 507,808 442,454] claims_____...- 2,964,266 3,135,548 

P. U0. bds. & stocks 1,308,682 1,360,918| Res. for loss ad- 
Misc. bds. & stks. 5,395,407 4,911,766] just. expense__. 66,042 82,408 
Semis thihandiiaints 2,627,868 2,781,184] Reinsur. reserve... 1,032,177 740,894 
Prems. not over 3 Com. & brokerage. 182,550 227,840 
months due__.. 731,910 941,054| Fed. & State taxes 331,474 259,186 
Reinsur. receiv’le - 28,442 32,847 | Accounts payable. 27,346 18,783 
Accrued interest __ 45,704 38,348 | Special reserve --. 44,890 76,982 
Other assets._.... 25,397 31,043] Vol. gen. cont. res. 1,250,000 750,000 
Capital paid in... : a 000 2,000,000 
ee 427,833 5,054,852 
TR. isc tweds 16,304,696 15,251,192! Total_........ 16,304,696 15,251,192 





—V. 147, p. 3925. 
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United Light & Railways Co. (& Subs.)—Zarnings— 


12 Months Ended June 30— 1939 1938 
Gross operating earnings of subsidiary and con- 

trolled companies (after eliminating inter-com- 

0 al A Ne i ih dp RF $78,845,582 $78. 978,070 
General operating expenses___..............-_.- 36,510,686 36,274,300 
Se eee ,196,415 


09,268 
816 7.629 842 
9,587,520 


Net earns. from oper’ns of sub. & controlled cos_$19,848,622 $21,177,140 
Non-operating income of sub. & controlled cos.... 1,023,196 720,638 


Total income of sub. & controlled companies- ~~ -$20,871,818 $21,897,778 
Interest, amortization and preferred dividen 


























subsidiary and controlled companies_____.-_-_- 13,187,530 13,411,287 
ES MOU, ELIT ORE BERG $7,684,288 $8,486,491 
Proportion of earns., attributable to minorit 
CU, oo ee ae 1,922,610 1,963,559 
Equity of United Light & Rys. Co. in earnings 
of subsidiary and controlled companies. -- -- - $5,761,678 $6,522,932 
Income of United Light & Rys. Co. Cenchasive of 
income received from subsidiaries) _........--- 795,553 790,097 
RES 2 Lap BO, at iy eae ge $6,557,231 $7,313,029 
Expenses of United Light & Rys. Co_.__-.------ 133 ,676 113,711 
Taxes of United Light & Rys. Co______.______-- 297 ,497 112,997 
FE RE! ES IRIE ASRS eee PLT $6,126,057 $7,086,321 
Holding company deductions: 
Interest on 544 % debentures, due 1952_-_.---- 1,344,070 1,362,816 
A oe RRP oes 
Amortization of debenture discount and expense 42,035 42,638 
Taxes on debenture interest._..........-.---- 18,715 18,756 
Balance transferred to consolidated surplus_- +. ui. 164 $5,662,110 
Prior preferred stock dividends_.............--- 214:505 1,218,737 
a i eee $3,506,659 $4,443,373 


—VvV. 149, p. 425. 


United States Gypsum Co.—E£rztra Dividend— 


Directors have declared an extra dividend of 50 cents per share in addi- 
tion to the regular quarterly dividend of 50 cents per share on the common 
stock, both payable Oct. 2 to holders of record Sept. 15.—V. 149, p. 748. 


United States Steel Corp.— July Shipments— 
See 4 ’ “Indications of Business Activity’’ on a preceding page.— 
V. 149, p. 748. 


U. S. Realty & Improvement Co.—SEC Permitted to 
Intervene— 

Federal Judge Vincent L. Leibell has permitted the Securities and 
Exchan ~~ Com mission to intervene in es Fog ed ’s petition for reorganiza- 


gon under Chapter 11 of the Chandler Company filed its petition may 
‘ghee , With assets of $23,378,988 Le, liabilities of $5,538,985, of whic 


$3'900 ,000 are contingent liabilitis. 
te The BEC. contends that since the liabilities exceed $3,000,000, registration 


™ Judge Liebell sent the procedings to Special Master John E. Joyce for 
hearing. He also authorized the Sestregs to sell two pieces of real setate, 
the first to Ha West for $50,000 covering real estate in White Plains 
and the second, for $170,000 to the 125th Street & Lenox Avenue Corp. 
covering real estate at 49th Street in Manhattan. Proceeds are to be kept 
in a special fund pending conclusion of ngs.—V. 149, p. 3395. 


Van Raalte Co., Inc.—Zarnings— 


6 Mos. ah June 30— 1939 1938 1937 1936 
A tg ae 85,360 $311,650 $460,582 $420,414 
hs. com. ame outst’g_- 129,281 129,281 129,281 129,281 
Earnings per share_____ $3.30 $1.95 $3.09 ($2. 


7 
y After depreciation and provision for Fed. income tax.—vV. 148, p. sie 


Virginia Electric & Power Co.—Earnings— 

















Period End. June 30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues___. $1,611,715 $1,485,366 $18,739, it $17,977,386 
Spaatien PIPED OO: 642.786 554.475 7, 6,975,917 

aintenance__.._____- 117,274 125.819 1. 517, 51 1,451,817 
Wh bs into Adintanekide « 217,573 191,510 2.120:411 2,257,602 

Net oper. revenues... $634,083 $613,562 $7,854,853 $7,292,050 
Non-oper. inc. (met)... Dri94 Dr9,709 Dr82,653 Dri50,595 

a oie toca eda $633,889 $603,853 $7,772,200 $7,141,455 
Interest and amortizat’n 144,653 145,571 1,839,420 1,744,153 

Past i.e’ eatiinidienes $489,235 $458,282 $5,932,780 $5,397,302 
Appropriations for retirement reserve___....__. 2,201,141 2,053,438 

a ip ll a lit $3,731,639 $3,343,864 
Preferred dividend requirements__...._._.__._. 1,171,596 1,171,428 
Balance for common dividends and surplus_._.. $2,560,043 $2,172,436 


—V. 149, p. 426. 


Virginia Public Service Co. (& Subs.)—Zarnings— 
12 Months Ended June 30— 











Ge CINE, «tc athans cuadevenieaddeanlll $8,690,046 $8,130,085 
Dpereting STEN Se ee a EE eae 3,260, »209,299 
ee ee Sa bersaew ee 435,127 414,323 
Provisions for retirements... ................-.-.. 1,168,384 52,9 
I ts ui waanbdtionnawekie 187 ,674 103 ,307 
Gey WN FG ARG ata scSte soceSdocasticawu< oes 812,346 765,972 
I $2,825,194 $2,984,231 
i a ait hte ms dep arerenanie 83,446 47,949 
IIIT. 15 on 0: ines tinea titi ce hestellendlabexenie ae gh ..--.- $2,908,640 $3,032,180 
Interest on first mortgage bonds_-_____________- 1,729,365 1,754,222 
Interest on sinking fund debentures____________- 08,3 15,522 
Te Gamin 37,01 3,518 
Amortization of debt discount and expense _-_-____ 171,069 171,669 
Interest charged to construction. ___.._..__._ ~~ Cr6 ,960 r11,991 
UY IN aN dle du dinuada $769,765 $859,240 


—V. 148, D. 2761. 


Walgreen Co.— Sales— 


Period End. July 31— 1939—Month—1938 1939—7 Mos.—1938 
les $5,657,037 $5,456,118 $39,938,776 $37,772,837 


Sa 
—V. 149, p. 426. 


Walker & Co.—Accumulated Dividend— 

Diractors have declared a dividend of 50 cents per share on account of 
accumulations on the $2.50 cumulative class A cony. stock. no par value 
payable Sept. 1 to holders of record Aug. 22. Similar —— were paid 
ated a plat last, and on Des. 20 and Dec. 1, 1938. Seea 


Weisbaum Bros. Brower Co.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents share on the common 
stock, payable —- 1 to holders of record Aug. 17. Similar amounts were 
paid in July on May 25 and on March 1, last.—V. 148, p. 600 
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Wentworth Mfg. Co.—To Pay 10-Cent Dividend— 


Directors have declared a dividend of Is cents share on the common 
stock, payable Aug. 28 to holders of record Aug. 18. Like amount was paid 
on March 15, last, and on Oct. 28 and Sept. 19. 1938, this last being the 
first dividend paid on these shares since Sept. 1, 1937, when 10 cents was 
also distributed.—V. 148, p. 3397. 


West Penn Electric Co. (& Subs.)—Earnings— 


Period End. June 30— 1939—6 Mos.—1938 1939—12 Mos.—1938 
Operating revenues_____ $19,375,990 $18,295,123 $38,246,487 $38,086,626 














Non-operating income_-_ 119,091 106,267 231,179 "258.600 
Total earnings --______ $19,495,081 $18,401,390 $38, 477 ,666 $38, 345,226 
ens expenses __ ___ 6,628,298 6, ote eet 3,472,506 13,961,595 
intenance..._...... 1,592,460 1.6 3,538 13. 176,011 3,537,2 
Federal income taxes ___ 784,785 61 13 181 1,222,384 1379 '801 
St a. SR 1,933,953 1,891,037 3,501,107 3,704,473 
Reserved for renewals, 
retire’ts & depletion. 2,185,407 1,674,891 4,403,989 3,445,489 
Gross income___----- $6,370,178 $6,093,446 $12,701,669 $13. 423, 534 
Deductions of sub. cos_. 4,189,052 4,106,267 8,364,370 070,135 
Deduc'’ns W. P. El. Co.: 
TORS 65... eee 126,583 125,965 254,764 253,121 
Amortization of debt 
discount & expense_ 3,315 3,315 6,630 6,630 
Miscell. deductions _ _ _ 15,587 15,060 22,314 21,825 
Net income... ____-- $2,035,641 $1,842,839 $4,053,591 $4,071,823 
7% and 6% pref. divs.. 1,133,923 1, 133° 923 2,267,847 2,267,529 
Class A dividends_____- 206,941 206,941 413,882 412,955 
SEED pa $694,777 $501,975 $1,371,862 $1,391,339 


—V. 148, p. 3087. 


West Penn Power Co. (& Subs.)—Zarnings— 


Period End. June 30— 1939—6 Mos.—1938 1939—12 Mos.—1938 
Spereting revennee Aaa $10 at it i $10, or? * $3 $21,359, 545 $21,522,841 














Non-operating income... 2,379 434,776 
one earnings --__..-- $11,021,103 $10,393,521 $21,621,924 $21,957,617 
ating expenses __ _ _ 3'656.486 3,544,860 7.491.125 7, 545 
1H Arie oe doe ee ae 990,233 845, ,802,9 1,870,701 
Federal income taxes --- aan ans 427,285 655,34 ,040 
Clee same. a F. 883 ,924 875,928 1,500,682 1,732,786 
Res. for renew.& retire’ts 1,000,982 768,992 2.074.854 1.574.461 
Gross income____.__- $4,104,628 $3,931,280 $8,096,988 $8,256,084 
Interest on funded debt. 1,061,250 985,000 2,099,202 1,970,000 
Other interest ____ ___- 2.034 42,363 29,371 68,267 
Amort. of debt disc’'t, 
prem. (net) and exps- 152,488 153 ,657 305,134 307 ,554 
Int. carged to construc’n Cr36,824 Cr42,978 Cr47,227 Crl54,505 
Miscell. deductions -- . 23,940 38,850 51,552 81,493 
Net income__._...-.- $2,901,740 $2,754,388 $5,658,956 $5,983,275 
Preferred dividends. ---. 954,770 954,770 1,909,539 1,909,539 
Dalehes: 25. ateneecnt $1,946,970 $1,799,618 $3,749,417 $4,073,736 


Note—This statement includes all subsidiaries except Monongahela 
West Penn Public Service Co. and its subsidiaries, whose accounts are not 
herein consolidated.—V. 149, p. 751. 

West Penn Rys. Co. (& Subs.)—Zarnings— 

PRA a End. June30— 1939—6 Mos.—1938 1939—12 Mos.—1938 











ating revenue_____ $338,649 $429,586 $686,288 $1,000,306 
ND Segereung income. 640,515 500,647 1,257,274 1,251,016 
Total earnings ------- $979,164 $930,233 $1,943,562 $2,251,322 
Operating expenses - - - - 292,693 366,655 585,029 818,223 
Maintenance. __..._--- 82,802 106,924 161, 997 244,396 
Federal income taxes --- 6,325 4,74 6,620 4,746 
Other tanes........... 3: 29" ‘Bll 13/458 44,312 
Res. for renew .& retire’ts 22 ,200+ 25/838 42,710 52,778 
G ee $566 306 $403,559 $1,133,748 $1,086,867 
Interest on funded debt. 124'225 124/225 ‘248.450 265,950 
ee eee 
Amortization of discount 934 934 1,868 1,906 
Miscell. deductions... ...- 13,972 17,571 24/857 29604 
Net income__.-..---- $427,175 $260,829 $858,573 $789,046 


—V. 148, p. 3087. 


West Texas Utilities GR stg 


Period End. June30— 1939—3 Mos.—1938 Pa) 12 Mos.—1938 
Operating revenues -- - .- $1,357,974 $1,310, ry ,570,361 5,549,629 
Oper. exponen & taxes. 847 ,847 850,44 $5.57 O°563 $3 310500 


Net operating income- $510, 137 $2,139,423 
Other income (net) ~..--- 24,065 





vo #774 $3,077. 200 








ed ennaciio 11,125 $462,802 $2,084,073 $2,163,488 
uke & caer ‘deductions. $308;198 310,727 1,211,534 1,252,880 
Net income -.~..--- $217,930 $152,075 $872,540 $910,608 


—Vv. 148. 4 D- ‘3703. 3547. 


Western Air Express Corp.— Merger Opposed— 


eS mtneriy ¢ stockholders’ committee headed by Rebert A. Rowan, has 
zed, announcing its intention to fight the proposed merger 
bern DF Sutcod ed Air lines.—V. 148, p. 3703. 


Western Auto Supply Co.—Sales— 


End. July 31— _1939—Month—1938 1939—7 Mos.—1938 
ight m $4,047,000 $3,459,000 $23,063,000 $18,203,000 


Sales 
—V. 149, p. 892. 


Western Maryland Ry.—£arnings— 
— Week End. July 31— 


1939 1 
$396 ,802 $353 ,787 


Jan. 1 to July 31—— 
1939 1 
$8,285,353 $7,464,719 





Gross earnings (est.).... 
—V. 149, p. 7 


Western Public Service Co. (& Subs.)—Earnings— 
Period End. June 30— 1930 Goh snr Os 1939—12 Mos.—1938 

















i enues___- 175,651 7 $2,173,472 $2,227,675 
pm egtene e 81,937 81,911 1.025.561 636 
aintenance..-.....-.. 12,828 10,329 136,965 ‘141 464 
Es wins ares mdhaibetine tae 16,1 15,763 192,303 189,640 
et evenues __- 690 69,064 18,643 2,935 
ane eee (net) . tert: 4,445 74,445 873 
Malanes.. . sssnacess- $59,348 $64,619 $744,198 $769,062 
inoarent and amortizat’n 26,211 28,769 341,272 349,135 
Weiss. «ie acdeunes> $33,136 $35,851 $402,925 $419,927 
Appropriations for retirement reserve. -_._.._-.-- 231,008 223 356 
DGD. i anvivddcactehavusiandbiddatiac $171,917 $196,571 

< d dividend eS | a Le 119,452 119,452 
for common dividends and surplus ---. $52,465 $77,11¢ 


Balance 
—V. 149, p. 893. 








Western Union Telegreg Co., ge oe 
Period End. J 30— 1900 tor —1938 1939—12 Mi 1938 
Gross income. ~*~ ensce 2:379:095 raf Sia 772 A68 $93, (062 4a $04 332.216 

et after taxes......- 
inaun.-... 2 23'388 1.518:701 342567 325165 


a Before charges for ear leased lines. 
Note—No deduction is made for surtax on undistributed profits imposed 
by the Revenue Act of 1936.—V. 149, p. 426. 


(George) Weston, Ltd. (& Subs.)—EZarnings— 








6 Months Ended June 30— 1939 1938 
x Net o operating SS ee $434,290 $360,389 
PREEIENED 6 unos congoncccacescoseocéuousbnns 121,192 105,661 
Income tax (estimated)..-...-.---------------- 65,700 45,126 
St EE. Sc cinecovoncccnnescusdasenesep $247 398 $209 ,602 
Preferred d a BORER, oc ccccscersoccccendscemilee 43,750 43.750 
Net earnings on common. .-..-.---------------- $203 ,648 $165,852 


x Before depreciation and income tax but after deduction of reserves for 
all interest due and accrued on funded debt of subsidiaries.—V. 148, p. 3249. 


Whiting Corp.—T7o Pay 10-Cent Dividend— 
Directors have declared a dividend of 10 cents per share on the common 
Last dividend 


stock, payable ans. 15 to holders of record Aug. 12. 
was paid on April 26, 1938 and amounted to $1.25 per share a which 70 
ae PO e-F rr and 55 cents in five year promissory notes. See also 

Pp 


Winnipeg Electric Co.—Earnings— 





Period ins. June 30— 190 pn 1939—6 Mos.—1938 
Gross earnings... -...--- $532,877 $509,271 $3,519,777 $3,338, 4 
Oper. exps. and taxes. - - 320,436 314:578  1:989:380 — 1:934'304 

Net earnings.....--.- $212,441 $194,693 $1,530,397 $1,404,518 
—V. 149, p. 272. 


Winston-Salem Terminal Co.—Bonds Authorized— 


ocala Interstate Commerce Commission on July 3} authorized th 
to issue not exceeding $800,000 first 318% bonds to be sold 

at pei .078 and accrued interest, and the to redeem a like 
princi pupeues of outstanding fret mortgage 5% gold bonds for 
other lawful corporate purposes. 
ee was wae alse ranted to the Southern BY. the Norfolk & Western 

. and the Winston-Salem Southbound Ry. to assume oy oy and lia- 
he , jointly ga severally, as guarantors in respect of the bonds. 
with a number of investment houses, insurance com- 
y has agreed to sell the bonds to Dick & 
tted the bass of four bids, at 111.078 and 
interest. Thies would make the annual cost of the proceeds to the 
company approximately 2.95%.—V. 149, p. 128. 


Winters & Crampton Corp.—Common Divs. Resumed— 


Directors have declared a dividend of 10 yo share on the common 
stock, payable Aug. 25 to holders of record Aug. 15. This will be the first 
dividend paid on t ‘e common shares since Aug. 20, 1937, when 27% cents 
per share was distributed.—V. 148, p. 897. 


Wisconsin Electric Power Co.—Earnings- 


[Formerly Milwaukee Electric Ry. & Light Co.] 
Earnings for the 12 Months Ended June, 1939 


Total electric and heating operating revenues__.............- .760, 
Total electric and heating operating expenses................ oT cee ist 
Net electric and heating operating revenues................ $6,394,401 
ee operations—Operating revenues. _..........--. $2,674,541 
Net ses dditaasaion GOUENE TOG. « cde cvcccccusnctstcéa $23 ,806 
Net operating revenues (electric, heating and transportation) $6,370,595 
De nn A. annkossondedbuanietoenntennddinn 330,671 
Sinem on tented iebh-------------------------------- > eee 
Amortization of debt discount and expense.................. 318,257 
EY Co nn dc ncaa evttinianaidaahinie  aideaieerenaas 22,553 
Interest Gerine construction charged to property and et ie Cr35,927 
Amortization of losses on Sromapertation property abandoned 102,666 
a Provision for contingent losses........................-. 1,100,000 
Gt Sal dicahkaknsccanwecess abiisavdbbinambiaeie 31,940 
iis tit oi 0 osm cneciinahicnn omcenenelvibtnaineiibia teen tial tia $2,566,491 
pe} on a in transportation subsidiary and in certain transporta- 
Note—The foregoing income statement reflects the results of operations 
of Wisconsin Electric Power Co. ‘iwantes Electric Ry 


Tight Co.) and its subsi 
the year ended 


ti 
subsidiaries Ce period em uly 1 to Oct. 21, 1 , on 
eee Miwaulces lectric Ry. & — Oo th pa A, does 
ic Ry. .j_the 
not include the results of operations of Widconsin Electric Power Co. 


(former y) from July 1 to Oct. 21, "1938, on which date that com’ 
a Into Wisconsin Tleceric Power Co . (present company) .—V ris, 


Wisconsin Gas & Electric Co.—FZarnings— 

















Total poo og te Se $6,470821 $6,332,014 
RE RR Retr a . J 
Total operating expenses and taxes._............ 5,283,137 5,128,531 
Net operating sovennes after depreciation... ..-. $1,187,184 $1,203,483 
Non-operating revenues....................___ Dr2,357 Dr4,194 
I ee A P . 
Interest on funded debt__................_____. $1,180 080 * 380'950 
ly = tion ona cand and expense.._.... rH a 7 £4 
during construction, charged to property . ‘ 
I ah oa tote cl coe bs ta sk esests aten ts nieces ose ali Cr6,006 Cr12,436 
cL ___RE S  Rar a R aaNet 43,415 5,744 
oe Be SE EEA Se CP ey I Sete: BASES $727,394 $789,925 
—v. 149, D. 894. 
Wisconsin Investment Co.—Zarnings— 
6 Mos. End. June 30— 1939 1938 
Int. on invest. $6,074 x$17,728 193) 23 
" des. on a otk. subscr’ns_ 7 ian 467 879 4,7 
Ne profit « ata nt . See x 42,798 37,315 
investments -___.._.. 39,769 1loss59,098 GRGSS. . -webeee. 
¥ Total ar aE ieuinnes thiblands 093.28 loss$40 ,904 $464,190 $44,383 
FOE. 1732 13,065 19,100 16,201 
Prov. for Loceene te taxes__ rE aha a Seeee.. > ithanbe 
Wet profit........... $42,556 1 ,968 $360,090 $28,182 
ibhone.. .subabe 446 52,666 a 





$42,556 def$106,414 


Surplus $307 ,424 $28,182 
x Interest and dividends on investments. 
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Balance Sheet June 30, aye 


Assets—Cash on hand and demand d , $155,983; marketable se- 
curities, at quoted market velees. $1,1 350: "due on sale of securities, 
$21, 913: accrued dividends and interest on above securities, $8,040; 
with State of Wisconsin for income and be 6 dividend 
ment in dispute) per contra, $45,640; stockholders’ stock 




















receivable for ca a i stock of this qummeny at approximate li tion 
value, $10,436; furniture and fixtures at cost (less reserve for 
ciation of $615), $1,344; and deferred charges, $4,335; 
total, $1,372,042. 

Liabilities—Demand bank loan (secured by securities with quoted market 
value of $206,604), $150,000; accrued liabilities. $12,146; accounts payable, 
ay eget ,040; ue a urchase of securities, $6,382; dividends payable 

_ July 1 439) $54,295; reserve for retirement o referred 
stock, $385; other tinbill $45,640: common stock # on, 6,848; 
surplus, $1,102,154; total, "S1.a72. 042.—V. 148, p. 3704 

Wisconsin Michigan Power Co.—Earnings— 

12 Months Ended June 30— 4 on ay a 
Total operating revenues. -_..........------- «-- $3,683, ,624,4 
Total cnmetinn expenses and taxes.............. 2,426,796 2,365,043 

Net operating revenues after depreciation---...-. $1,256,903 $1,259,377 
Non-operating revenues............----------- 4,430 14,398 

Cet MS cain dinconccccudcsnsseneastins $1,261,333 $1,273,776 
Interest on funded debt...........-.----.------ 487 475 e 
Amortization of bond discount and expense. -.-_.... 32,200 0,730 
EE 4,002 901 
Int. during constr’n, charged to prop. & plant... Cr711 1,572 
Cobar GaGnetiett.. .casccccccccceceseseesesanes 7,939 13,289 

WS CNR id ck conn cantcttnbabenvedonéion $730,427 $781,358 
—V. 148, p. 2922. 

Wisconsin Public Service Corp. (& Subs.)—FZarnings— 
Years Ended June 30— 1939 1938 
Operat WU cd.tic skcdkdbsdnddevaccascuenia $9,026,452 $8,637,781 

4 pivniondibadinseoabhbonneacasind 2,976,783 3,348,082 

SOND. . ccccnceccdimaeb beans sdeeeiiinn ‘ 88,364 

— webecthissessvattinheadhsocdennen , . 952,500 
a bililanetin radia tenia: tyme ceiereinemeitard mine ain saat 1,249,360 1,160,540 
Provision for Federal and State income taxes... ad 258,500 

Net operating income. .............-.--..-.. $2,855,570 $2,429,795 
Ole Te ccocnsct nc cesseeusonccesatscsast 473 39, 

Geass MGB oc cb pyccccdiiusaodcssaconsens $2,856,043 $2,469,396 
Interest on funded debt.-_.........--.-.-.----.- 1,060,757 989 ,960 
Amortization of debt discount and expense... ~~. 149,333 152,693 
Amortization of abandoned street railway property 50,000 29,167 
Other earane SOD » cna aim aihiebaanteaine te dipiidine Cr6,595 8,806 

OU iactuweckinnbbiadecsinn 49,435 ,625 

TR BI ok cscctcnovbsabanipetaeimn $1,553,113 $1,250,145 

Note—No vision was made the tion for State income taxes 


for 1937 as the corporation c as a deduction in its income tax return 
that portion of unamortized 4 debt discount and expense and redemption 
Di nd expense on bonds redeemed in 1936 applicable to the taxable 
year is 1937, which resulted in no State income taxes for that year.—V. 149, 


P 
Wolverine Tube Co.—Earnings— 











6 Mos. Ended June 30— 1939 1938 
CS GN, 6a ckircticn cddbttinmndctundiitiies date $466,256 $174,043 
Selling, general and administrative expenses-_-- 200,166 153 ,640 

I no ws wan scien teibinaineninids dante taanelh dikatee $266,091 403 
GE i ntnncacdéstativadibtiea coeeucatnes 2,526 ERT 

Total Ds ain icon ate en distin thick tate avcnicepteiemiibalinnes $268,616 $35,565 
Income maeaans EIT PSS PRE SEL A Fo 19,720 13,671 

GIS NS ROE. 0 SE 656 37,080 
Sebien for Federal income tax.............--- EE... snaieatacee 

BN iin nntdddeemdnnsepoocudumeidasle $175,098 loss$15,185 

mame oe share on common stock. ..........-. $0.41 Nil 


Balance Sheet June 30, 1939 
Assets—Cash on hand and in banks, $317,972; U. S. Government™se- 
curities, $7,747; Taristablo securities at cost, $5,161; notes and accounts 
ea {net}. my 978; inventories, aan »501; lant and equipment, 
1,23 erred charges, $26,437; oth ties and investments, 
cite Seale $2,560,263. 


Liabilities—Accounts payable, trade, $90,626; dividends payable, $99, - 
613;  eeerasd liabilities, "sii ,497; contingencies $7. 000; 000; 7 % 


for 
tad ag | $402 187; carl earned surplus, 


Shesk ‘3100), "$378, 
py (300 13s 6,152 shares $792, M4: tal 
$738,337; total, $2, 


.268—V. ‘149. ° 


(F. W.) Woolworth ks 


Period End, July 31— 1939—Month—1938 1939—7 Mos.—1938 
Sales Oe aie $24,340,307 $22,733,471 $163089,650 $155789,063 
oF Pp 


(Rudolph) Wurlitzer Co. (& Subs.)—Zarnings— 


3 Months Ended June 30— 1939 1938 1937 
Net profit after all reserves and normal 
Federal and State income taxes-_--.- } «$156,870 $3,107 $633 868 


; = Ragel to $0.25 per chavo om 401.178 chaves commen Hack cE 
une 30. 


Bank Indebtedness Reduced—Interest Rate Now 3%— 


mW the first quarter (April, May and June) a payment of 3% $259,000 

e on the company’s gen and in July an a ditional 
a of the same amount was made, red the total o tion on 
31, 1939 to $3,250,000, as compared with $3,750,000 on March 31, 


t was made on July 31, 1939 between the company and 
ite t banicers whereby the entire unpaid balance of $3,250,000 is payable over 
a five od 20 equal quarterly instalments, with interest at 3%, 
which ‘ad 4\%% heretofore.—V. 148, 3249. 


Yellow & Checker Cab Co.—Accumulated Dividend— 
Directors have declared a dividend of $1 share on account of accumu- 


lations on the 8% cumulative class A payable Ang, 15 to 
holders of record ‘Aug. 12, leaving arrears Sf $56.66 2-8 per share.—V. 148, 


Pp. 898. 


Yukon-Pacific Mining Co. (& Subs.)—Zarnings— 
(Formerly Yukon Gold Co.) 





Period End. June 30— 1939—3 Mos.—1938  1939—6 Mos.—1938 
Net inc., before 
epletion....... $82,000 $91,000 $182,000 $309,000 
and depletion... 41.000 28,000 83.000 73.000 
ar $41,000 $63,000 $99,000 $236,000 
Per share Yukon-Pacific 
Co. _.. 12cts. 1.8 cts. 2.8 cts. 6.7 cts. 


—V 1148, p. 3087. 
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COMMERCIAL EPITOME 


Friday Night, Aug. 11, 1939 

Coffee—On the 7th inst. futures closed 1 to 3 points net 
lower for the Santos contract, with sales totaling only 19 
lots. The Rio contracts closed nominally unchanged, with 
no business reported. Weather news, temporarily at least, 
ceased to be a market factor. On spot quotations generally 
and shipment asking prices Brazil was unchanged, and the 
demand from New York was light, which tended to restrict 
interest in the futures market. Spot Rio 7s were strong, 
however, at 13.600, a gain of 200 reis. Havre closed % to 
1% franes higher. On the 8th inst. futures closed 1 to 4 
points net higher for the Santos contract, with sales totaling 
40 lots. No business was recorded in the Rio contracts. 
Brazilian weather continued favorable and apparently in- 
fluenced some profit taking. Minimum temperatures ranged 
upward from 44 degrees. New demand from Brazil was in 
evidence, but these orders were limited and held around 
present levels. The Havre market closed %4 frane lower. 
On the 9th inst. futures closed unchanged for the Santos 
contracts, compared with previous final quotations. Trans- 
actions totaled 55 lots, allin the Santos contract. Trading in 
coffee futures was listless with the market developing an 
easier undertone. During early afternoon Santos contracts 
stood 1 to 4 points lower on a turnover of about 4,000 bags. 
Rios were entirely neglected. Havre futures were 34 to 1 
franc higher. Brazilian cables reported that the weather 
was fine yesterday with minimum temperatures ranging from 
50 to 59 degrees. Actuals were steady. Cost and freight 
quotations from Brazil were unchanged. Coffee destruction 
during the last half of July totaled 249,000 bags. It brought 
the total for the month to 494,000 bags or the best rate of 
incineration since the end of 1938. So far since 1931 Brazil 
has destroyed more than 61,000,000 bags. 

On the 10th inst. futures closed 13 to 7 points net lower 
for the Santos contract, with sales totaling 43 lots. Only 
one contract was sold in the Rio (new A). Light liquidation 
in the Sept. Santos position was attended by further selling 
attributed to Europe. The result was losses of 5 to 10 points 
in the Santos contract up to early afternoon. In Havre 
futures were 4 franc lower. In Santos yesterday the official 
spot price of hard 4s was raised 100 points. Cables reported 
that fine weather continued in the coffee belt. Brazilian 
cost and freight offers held unchanged, but mild coffees were 
easier with Manizales quoted at 123c. a pound, off \% of a 
cent. Roasters were on the side lines. Today futures closed 
unchanged to 1 point down on the Santos contract, with 
sales totaling 24 lots. There was no business recorded in 
the Rio contracts. The coffee futures market stood un- 
changed to 1 point higher during early afternoon in dull 

i July Santos then sold at 6.35e. Havre futures 
were 34 to 1% frances lower. Brazilian weather continued 
fine with temperatures ranging from 44 to 53 d . The 
milreis improved 10 reis to 19.8 to the dollar. That was the 
first change in the quotation since Aug. 1. It is believed 
the Government is supporting the rate. Brazilian cost and 
freight offers were generally unchanged, but mild coffees 
were easier with Manizales offered at 12'4c. for Aug. ship- 
ment, off 14 of a cent. New crop coffees were reported 
available at 11 %e. 


Rio coffee prices closed as follows: 


SE po ncnnenmercontupe s * | ies Snaceesctiatere atiimegainn 4.32 
WEEE é cwdacdctanscesnbsad 4.32 

Santos coffee prices closed as follows: 
I, ccl, nw onmdndliem biden Dt esdabheocacscunnéadvwedl 6.28 
PE dhiortonanbescnesgud PLP totbanarscedonsnkpnntewd 6.33 
BE abbkbtieredwovsvessouce 6.22 


Cocoa—On the 7th inst. futures closed 2 to 4 points net 
lower. Trading seemed largely centered in the September 
delivery. The market steadied after early liquidation on 
manufacturer buying, but again turned easier on further 
liquidation and the appearance of hedge selling in the for- 
ward months. Transactions totaled 363 lots or 4,864 tons. 
Switches accounted for 214 of the 363 contracts traded. 
Switching from the September delivery was the outstanding 
feature. For the most part dealers absorbed the September 
liquidation, some of which came from outside longs. The 
London Terminal Cocoa Market was closed today in observ- 
ance of the August bank holiday. Local closing: Sept., 
4.09; Oct., 4.13; Dec., 4.21; Jan., 4.26; March, 4.33; May, 
4.44; July, 4.54. On the 8th inst. futures closed 6 to 8 





points net lower. Heavy liquidation of September con- 
tracts was largely responsible for the market’s weakness 
today. September cocoa futures sold off to 4c. today, as 
the first heavy day of liquidation in advance of first notice 
day on Aug. 25 got under way. Transactions for the day 
totaled 648 lots or 8,863 tons. This included sales of 208 
September contracts. There was also considerable switch- 
ing from September to later deliveries. New low marks for 
all active months were registered during the session. Sep- 
tember at 4c. was 7 points under the previous bottom level. 
Selling emanated chiefly from Wall Street houses. Manu- 
facturers were heavy buyers on the scale down. The London 
Terminal Cocoa Market was also sharply lower today, clos- 
ing quiet at 414d. to 9d. lower. A total of 540 tons were 
sold. London actuals were 414d. lower compared with 
Friday’s finals. Local closing: Sept., 4.00; Oct., 4.05; 
Dec., 4.14; Jan., 4.18; March, 4.28; May, 4.38. On the 
9th inst. futures closed 1 to 3 points net lower. Trans- 
actions totaled 404 lots. The liquidating movement in 
September cocoa futures continued, and put a damper on the 
market. The September position sold at 3.97c., off 4 points, 
and the lowest for that position since December, 1933. 
Manufacturers and trade interests as heretofore absorbed 
offerings on a scale down. It was reported in the trade 
that a good spot business was moving. Trading was active 
with 350 lots done to early afternoon. Warehouse stocks 
increased 900 bags. They now total 1,379,446 bags. A year 
ago stocks amounted to 680,231 bags. Local we Sept., 
er Dec., 4.13; Jan., 4.17; March, 4.26; May, 4.36; July, 

On the J0th inst. futures closed 1 to 2 points net higher. 
Transactions totaled 310 lots. There was further liquidation 
by Sept. longs, but manufacturers and the trade absorbed 
offerings, with the result that the market held at uncha 
prices, with Sept. quoted at 4c. even. Trading was fairly 
active, with a total of 300 lots to early afternoon. Ware- 
house stocks decreased 4,800 bags. They now total 1,374,251 
bags com d with 685,070 bags a year ago. Local closing: 
Sept., 4.01; Oct., 4.05; Dee., 4.14; Mar., 4.27; May, 4.37; 
July, 4.47. Today futures closed 4 points net lower. Heavy 
further liquidation of Sept. contracts and switching out on 
that position into forward months caused cocoa futures to 
fall to lowest prices in six years. The sole support seemed to 
come from trade shorts and manufacturers who were buyers 
or a scale down. Sept. broke to 3.95c. and stood at 3.98 this 
afternoon, off 3 points net. Trading was fairly active with 
275 lots done to early afternoon. First Sept. notice day 
falls on Aug. 25. arehouse stocks decreased 900 bags. 
They now total 1,373,384 bags, com d with 701,202 bags 
a year ago. Local closing: Sept., 3.97; Dec., 4.10. 


Sugar—On the 7th inst. futures closed 1 to 3 points net 
lower. Liquidation of September holdings was the chief 
factor operating ages market values today. Abandoning 
hope that sugar officials intend to revise their early estimates 
of consumption, many holders of future contracts, especially 
in the September delivery let go of their commitments. The 
September delivery, in which 159 lots of the total of 291 
were traded, declined to 1.87c., off aga for the day and 
off 12 points from its recent high. ith refiners withdrawn 
from the market as buyers, raw sugar was weak today. 
Sellers continued to ask 2.90c. for duty frees and 2e. for 
Cubas, but buyers were not interested above 2.85¢. The 
world sugar contract was unchanged to 2 points higher. The 
London market was closed. Transactions in the world sugar 
contract totaled 63 lots. On the 8th inst. futures closed 
unchanged to 1 point off. Nearly half of the day’s business 
was in the September delivery. Shorts were covering and 
longs were moving into forward positions. Trade houses 
were on boih sides of the market again. Although no sales 
were effected in raws, the spot committee of the sugar 
exchange reduced the quotation to 1.93c. me This is a 
decline of 8 points in 2 sessions, the quotation of the previous 
day having been reduced on the basis of a sale of 1,400 tons 
of Philippines, ex-store, to Arbuckle at 2.85¢. The world 
sugar contract here closed 1% to 1 point higher, with sales of 
51 lots. In the London market raws were unc at 
6s. 10%4d. Futures were 4d. lower to 4d. higher. the 
9th inst. futures closed 1 to 2 points net lower for the No. 3 
contract, with sales totaling 247 lots. The world sugar 
contract closed 2 to 2% points net higher, with sales of 68 
lots. September liquidation was the depressing factor in the 
domestic sugar futures market, causing prices to slip off to 
new seasonal lows. Trading was active, with transactions 
totaling about 8,000 tons to early afternoon. On the other 
hand July, 1940, contracts held unchanged at 1.98¢. The 
Cuban Senate postponed action on Warren Bros. debt. No 
sales of raws were reported. However, it was believed that 
buyers were willing to pay 2.80c. for duty frees. The refined 
price was unchanged. In the world sugar market prices 


worked higher in sympathy with London. The market stood 
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1 to 1% points higher during early afternoon on a turnover 
of 3,000 tons. London futures rose 4% to 134d., while raws 
there were unchanged. The Cuba Sugar Institute released 
for immediate shipment 25,176 tons ny ee Cuba’s 
share of the extra quota surrendered by Russia. 

On the 10th inst. futures closed unchanged to 2 points net 
higher for the domestic contract, with sales totaling 415 lots. 
The world sugar contract closed unchanged to 1% points 
higher, with sales totaling 88 lots. After having declined 
steadily for about a week, the ne a futures market stiffened 
on evidences that liquidation of September contracts was 
drying up. During early afternoon the market was 1 to 2 
points higher, with September 1.87 cents, up 2 points, after 
all offerings at 1.25 had been absorbed. The steady tone was 
believed to reflect a disposition of refiners to buy raws on a 
basis of 1.90 cents for Cubas, off 12 points from the recent 
top and equivalent to 2.80 cents for duty-free sugars. The 
American Sugar Refining Company yesterday obtained 3,000 
tons of prompt Cubas at 1.90 cents. The sale established 
the spot price of sugar at 5 points down to the lowest level 
quoted since June 2lst. London spot August was 34d. 
lower, but other positions were as much as *%d. net higher. 
Raws there were 3d. lower. Today futures closed unchanged 
to 1 point net lower for the domestie contract, with sales 
totaling 119 lots. The world sugar contract closed 5 to 3% 
points net lower, with sales totaling 300 lots. Heavy selling 
of world contracts featured the trading in sugar futures 
today. The peaceful tenor of the news from Europe is held 
responsible for the selling, some of which is believed to have 
been profit taking on the rise of near 10 points over tne last 
two weeks. Demand on a seale down was good, with the 
result that losses were held to 24% to 3% points. During 
early afternoon the May option was selling at 1.18 cents, 
off 3% points. London futures were 4 to % lower except 
on the spot month, August, which was off 2'4d., reducing 
the premium over September to 334d. against a full shilling 
a few weeks ago. The domestic market quieted down after 
four days of relatively active markets. Prices were un- 
changed to 1 point higher during early afternoon. No sales 
of raws were reported. 

Prices closed as follows: 
Septem 


Dv ia acwigudebdctends DN dae 6 dedbdcdbdmewneneeoue 1.95 
SE ae dd ntivhkotiinle dotienuts 1 SNP illinois sh itr cn > cv apie 1.97 


Statement of Sugar Statistics of Department of Agri- 
culture for Six Months of 1939—Deliveries Above 
Year Ago 

The Sugar Division of the U. 8. Department of Agriculture 
on Aug. 2 issued its monthly statistical statement coverin 
the first six months of 1939, consolidating reports obtaine 
from cane “et refiners, beet sugar processors, importers, 
and others. otal deliveries of sugar during the first six 
months of 1939 amounted to 2,936,914 short tons, raw 
value, compared with 2,900,562 tons during the corre- 


sponding period last year. Distribution of sugar in con- 
tinental United States during the period January-June, 1939, 
in short tons, raw value, was as follows: 
ee ee Or I CENOD D0 en cc cc cdcnsdwcteebsnoandaseabans 4,127 
Refined sugar by refiners (Table 2, less exports)..............--.-... 2,042,366 
ee Me 20 6 6 ocndacar the none 6tbconachdetnwowbas 566,613 
Importers of direct consumption sugar (Table 3)__............-.-.-.. 260,898 
Mainland cane mills for direct consumption (Table 4)_...........---- 62,910 
WE haatbbos KalivhbctesbetbsWasdécbbdncsvagstntesdoeian’d 2,936, 91 


The distribution of sugar for local consumption in the Territory of 
Hawaii for the first six months of 1939 was 12,010 tons, and in Puerto 
Rico it was 32,047 tons (Table 5). 

Stocks of sugar on hand on June 30, in short tons, raw value, were as 
follows (not including raws for processing held by importers other than 
refiners, nor the stocks of sugar held by mainland cane factories shown 
in Table 4): 














1939 1938 
gE EIS SE EE NN es RS ee 449,153 414,484 
IT te a a eee oo nh oiiomannndene 477 ,378 425,949 
Importers’ direct-consumption sugar-.............. 187,191 185,044 
ae a ea hina Sateen one htc 1,113,722 1,025,477 





In addition to the above stocks, beet sugar factories had 867,258 short 
tons of sugar, raw value for marketing against a balance of the 1939 quota 
amounting to 1,000,106 tons, compared with stocks of 624,954 tons last 
year. 

The data were obtained in the administration of the Sugar Act of 1937, 
which requires the Secretary of Agriculture to determine consumption 
requirements, and to establish quotas for the various sugar-producing 
areas supplying the United States market. The statement of charges 
against the 1939 sugar quotas during January-June was made public on 
July 7. (This statement was given in the ‘“‘Chronicle”’ of July 22, page 482). 


TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 





























JUNE, 1939 
(In Short Tons, Raw Sugar Value) 
Stocks on Deliveries Lost | Stocks on 
Source of Supply Jan.1, | Receipts | Meltings| for Direct |by Fire| June 30, 
1939 Consumption| &c. 1939 

Sina: cith Bieta ots cininen 10,136; 765,746) 473,144 965 0 301,773 
Ses tis: athqratinin > ate 22,299) 438,180] 425,826) 2,254 0 32,399 
Puerto Rico........| 114,704] 477,124) 532,995 192 0 58,641 
Philippines... ..-.... ,112} 506,281) 491,171 455 0 42,767 

Continental. _....... 99,947) 178,801) 266,657 226 0 ’ 
Virgin Islands -__--_. 0 0 0 0 0 0 
Other countries ______ 13,766} 22,226) 34,275 35 0 1,682 
Misc .(sweepings, &c 0 249 223 0 0 26 
— ee 288 ,964'2,388 ,607'2,224,291' 4,127 0 449,153 








Compiled in the Sugar Division, from reports submitted by sugar refineries on 
Form 8S-15-A. 
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TABLE 2—STOCKS, PRODUCTION AND DELIVERIES OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-JUNE, 1939 

(In Short Tons, Raw Sugar Value) 




















Domestic Beet 
aRefineries Factories 
Initial stocks of refined, Jan. 1, 1939_.-...--------- 358,137 1,351,563 
Production. . ... 2.22222. cccnnneceee ne nccceecee- 2,208,658 82,308 
De a ee ee b2,089,412 ©566,613 
Final stocks of refined, June 30, 1939_-------.------ 477 ,378 867,258 





Compiled by .the Sugar Division, from reports submitted by the sugar refineries 
and beet sugar factories on Forms SS-16 A and SS-11 C. 

““a The refineries’ figures are converted to raw value by using the factor 1.060259, 
which is the ratio of meltings of raw sugar to refined sugar produced during the 
years 1937 and 1938. 

b Deliveries include sugar delivered against sales for export. The Department 
of Commerce reports that exports of refined sugar amounted to 47,051 short tons, 
raw value, during the first six months of 1939. 

c Larger than actual deliveries by a small amount representing losses in transit, 
through reprocessing, &c. 


TABLE 3—STOCKS, RECEIPTS AND DELIVERIES OF DIRECT-CON- 
SUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY-JUNE, 1939 


(In Short Tons, Raw Sugar Value) 























Stocks on Deliveries Stocks on 
Source of Supply Jan.1,1939| Receipts or Usage | June 30, °39 

Pie Ws scssbiocesweeann 66,418 199,879 144,652 a121,645 
Ts bac seine tomunn 06 aon 0 4,254 4,254 0 
oo OSS ee eee a7 ,787 108,987 71,529 45,245 
0 Eee 6,994 48,144 34,837 20,301 
| REE 0 0 0 0 
China and Hongkong- -------- 0 103 103 0 
Other foreign areas...-..--.-- 878 4,645 5,523 0 
SIRI 5. i asic lin eterno sia 82,077 366,012 260,898 187,191 














Compiled in the Sugar Division from reports and information submitted by im- 
porters and distributors of direct-consumption sugar on Forms SS-15 B and SS-3. 


B ailncludes sugar in bond and in customs’ custody and control. 


4—MAINLAND CANE MILLS’ STOCKS, PRODUCTION AND 
DELIVERIES, JANUARY-JUNE, 1939 a 


(In short tons, raw value) 


TABLE 














Deliveries Delivertes 
Stocks on Production for Direct Sor Further Stocks on 
Jan. 1, 1939 Consumption Processing June 30, 1939 
191,588 | 74,356 62,910 | 171,146 | 31,888 





a The data on the mainland sugarcane areas are shown for the first time in a 
form comparable with the other data in this report. 


TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 
THE TERRITORY OF HAWAII AND PUERTO RICO, JANUARY-JUNE, 


1939 
(Short Tons, Raw Value) 


Territory Of TAWwal. « « « oc cnccccswcsccccccnccsscsocicssscosscssscecos 
Puerto Rl00.. . 2... ccccccccccncceccwccccccccneccescccencesesoecccccose 32,047 


State Department. Denies Report of Reduction in 
Cuban Sugar Duties 


Reports that the State Department was awaiting the 
adjournment of Congress to announce a reduction in tariff 
duties on Cuban sugar imports were denied in the Senate on 
Aug. 3. This denial was announced by Senator O’ Mahoney 
of Wyoming who read a letter from Francis B. Sayre, former 
Assistant Secretary of State and now High Commissioner 
to the Philippines. It is said that a eut in the sugar tariff 
has been a subject of negotiation in discussions between the 
Department and Cuban officials in drawing up a new 
reciprocal trade agreement with that country. Regarding 
this statement Washington advices of Aug. 4 to the New 
York ‘‘Journal of Commerce’”’ said: 

Members of the congressional sugar bloc received the ‘‘news’’ with grati- 
fication and interpreted the letter to mean that not only is the Department 
not awaiting congressional adjournment to cut the tariff but that it means 
that no action would be taken by the Department between adjournment 
and next January when Congress reconvenes. 


The letter from Mr. Sayre to Senator O’Mahoney follows: 


With reference to our telephone conversation of this afternoon regarding 
the statement which you stated recently appeared in the press to the effect 
that the State Department is only awaiting the adjounrment of Congress 
before cutting the tariff duties on Cuban sugar, I should like positively to 
deny the statement. As a matter of fact, negotiations with the Cuban 
Government have been in progress ever since last November. These 
negotiations have had their ups and downs. For a time it looked as though 
announcement would have to be made of the breakdown of the negotiations. 
At the present moment it is impossible to say whether the negotiations will 
be successful and an agreement can be reached or not. Many grave obstacles 
stand in the way of agreement. It can be positively asserted that no 
immediate action is in prospect. 


International Sugar Council Re-allots Quotas for Cuba, 
Dominican Republic and Netherlands 


The following cablegram from London was received 
Aug. 8 by the New York Coffee and Sugar Exchange, Inc. : 

An International Sugar Council communique referring to arrangements 
regarding additional supplies for the second quota year ending Aug. 31, 
1939 states: “Information received from the Soviet Government is to the 
effect that it does not wish to avail itself of the additional quota alloted 
to it. Therefore the following re-allotment is made: Cuba 25,941 metric 
tons, Dominican Republic 11,039 metric tons and the Netherlands 28,976 
metric tons.” It has also been announced that the Netherlands Govern- 
ment renounces its right to supply the amount alloted to it, namely, 
20,000 metric tons under the arrangement made during July for ship- 
ment to the United Kingdom during the second quota year and the Interna- 
tional Sugar Council finds it unnecessary to re-allot the amount. 


In our issue of Aug. 5, page 895, we gave the details of 
the establishment of the balance between export quotas 
and estimated requirements of the free market for the 
third quota year. 
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Javan Sugar Exports in June Decreased Below Year Ago 


Exports of sugar from Java during the month of June, 
1939 amounted to 118,438 long tons, according to B. W. 
Dyer and Co., New York, sugar economists and brokers, 
a decrease of 30,320 tons compared with the same month 
a year ago. During the first three months of their crop 
year (running from April, 1989 to March, 1940) exports 
were 294,196 tons compared with 277,756 tons during the 
corresponding period last year, an increase of 16,440 tons. 
The firm’s announcement added: 

According to advices received by the Dyer firm, production for the 
present crop is estimated at 1,519,000 long tons compared with 1,376,824 
tons produced during the 1938-39 campaign. During the months of April 
to June, 1939, production amounted to 451,783 tons, an increase of 75,659 
tons compared with the corresponding months of 1938. 

Sugar stocks in Java on July 1, 1939 were 298,822 tons, the com- 
parative figure for 1938 being 331,195 tons. 


Sugar Consumption in 13 European Countries During 
Ten Months of Current Crop Year Increased 9.2% 
Above Last Year 


Consumption of sugar in the 13 principal European coun- 
tries during the first 10 months of the current crop year, 
September, 1938 through June, 1939, totaled 6,818,857 long 
tons, raw sugar value, as contrasted with 6,244,808 tons 
consumed during the similar period last season, an increase 
of 574,054 tons or approximately 9.2%, according to Lam- 
born & Co., New York. The announcement went on to say: 

Sugar stocks on hand for these countries on July 1, 1939 amounted 
to 2,419,200 tons as against 2,944,800 tons on the same date in 1938, a 
decrease of 525,600 tons or approximately 17.8%. 

The estimated beet sowings for the current season for the 13 prin- 
cipal European countries, according to advices received from F. O. List, 
the European sugar authority, is placed at 4,069,700 acres, as compared 
with 3,911,600 acres in the previous season, an increase of 158,100 acres, 
or approximately 4%. These countries produced 5,540,000 long tons of 
sugar last season. 

The 13 countries included in the survey are Belgium, Bulgaria, France, 
Germany, Holland, Hungary, Irish Free State, Italy, Poland, Roumania, 
Sweden, United Kingdom, and the Protectorate of Bohemia-Moravia. 


Lard—On the 7th inst. futures closed unchanged to 2 
points higher. The opening range was 2 to 5 points higher. 
Trading was light and without noteworthy feature. Export 
clearances of lard from the Port of New York today were 
reported as 69,000 pounds, destined for Southampton. 
Receipts of hogs at the principal Western markets today were 
below trade expectations and totaled 51,500 head against 
57,500 for the same day last year. Hog prices at Chicago 
advanced 5c. to 10c. owing to the lighter receipts than fore- 
cast. Sales ranged from $4.90 to $6.70. On the 8th inst. 
futures closed 2 points lower to 2 points higher. Trading 
was quiet, with the undertone steady. There was nothing 
in the news to serve as an incentive for operations on either 
side of the market. Reports from Washington regarding the 
proposed barter deal with Germany are being watched very 
closely. Clearances of lard from the Port of New York were 
light and totaled 30,000 pounds today, destined for Hamburg. 
Liverpool prices were unchanged compared with previous 
Friday’s finals. Hog prices at Chicago closed 10c. lower. 
Receipts of hogs at the leading markets in the West were 
59,800 head, compared with 64,600 head. Sales at Chicago 
ranged from $4.90 to $6.60. The late top price was $6.65. 
On the 9th inst. futures closed 15 points net lower on the 
active deliveries. The market was fairly active, with the 
undertone heavy. Export clearances of lard from the Port 
of New York today were 250,140 pounds. Liverpool lard 
futures were unchanged from previous final quotations. 
Receipts of hogs at the western markets totaled 50,800 head 
against 51,700 for the same day a year ago. Hog prices at 
Chieago finished 10c. to 20c. lower. es ranged from 
$4.85 to $6.50. 

On the 10th inst. futures closed 12 to 15 poinis net lower. 
Liquidation of a rather substantial character depressed prices 
considerably below the previous finals. The downward 
movement was accelerated by short selling. From these low 
levels the market showed little tendency to rally. Export 
clearances of lard from the Port of New York totaled only 
36,000 pounds, destined for Stockholm. Liverpool lard 
futures were 6d to 9d. lower. Receipts of hogs for the 
Western run today were larger than the same day a year ago 
and totaled 52,800 head against 41,800 head. Prices of hogs 
at Chicago were 10c. to 15c. lower, with sales ranging from 
$4.60 to $6.40. Today futures closed 10 to 12 points net 
lower. Fresh liquidation in the September delivery had a 
depressing effect, and this in turn induced some short selling. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri 
September_.........-- 5.55 5.57 5.55 5.40 5.25 5.15 
| = Se 5.62 -60 5.45 5.32 5.22 
_ eee * 5.72 5.75 5.60 5.45 4.35 
ME Vackscssbiasioe a 80 5.80 5.80 5.65 5.52 5.40 
Pe ititvubbvsnedbayeon 6.17 aoue 6.17 6.05 6.05 5.92 


Pork—/(Export), mess, $17.75 per barrel (per 200 pounds); 
— oa Preeti ( rk 300 cae et a0 e - og 

rt),s ‘ y (export), $20 per pounds), 
neneiant. t Meats: Pieklod Hams: Picnic, , c.a.f. 
4 to 6 Ibs., 13 M%c.; 6 to 8 lbs., 124ce.; 8 to 10 lbs., 10%e. 
Skinned, Loose, c.a.f.—14 to 16 lbs., 18%e.; 18 to 20 lbs., 
16e. Bellies: Clear, f.o.b. New York—6 to 8 lbs., 14e.; 8 to 10 
Ibs., 13%e.; 10 to 12 Ibs., 11)4c. Bellies: Clear, Dry 
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Salted, Boxed, N. Y.—16 to 18 lbs., 7%e.; 18 to 20 lbs., 
6 %e.; 20 to 25 Ibs., 65¢¢.; 25 to 30 Ibs., 644c. Butter: 
Creamery, Firsts to Higher than Extra and Premium Marks: 
2244 to 2414. Cheese: State, Held ’38, 161% to 19. Eggs: 
Mixed Colors, Checks to Special Packs: 1314 to 18%. 


_Oils—Linseed oil news contained little of importance. 
Linseed oil in tank cars is quoted 8.1c. to 8.3e. Quotations: 
China Wood: Tanks—21 bid; Carloads, drums—22 bid. 
Coconut: Crude, Tanks—.02% to .03; Pacific Coast, spot— 
0254 bid. Corn: Crude, West, tanks, nearby—.05\% bid. 
Olive: Denatured, drums, carlots, shipments—80 bid; spot 
81 to 82. Soy Bean: Crude: Tanks, West—.041% bid; 
New crop—.03% to .04; L.C.L. N.Y.—.063 bid. Edible: 
Coconut, 76 degrees—8% bid. Lard: Ex. winter Prime— 
856 offer. Cod: Crude, Norwegian, light filtered—30 to 31. 
Turpentine: 291% to 311%. Rosins: $5.30 to $7.60. 


Cottonseed Oil sales yesterday, including switches, 360 
contracts. Crude S. E., val. 434-4. Prices closed as follows: 


AB Gs niece mdctbian ais 5.30 n |December ........--_- 5.57@ 5.59 

— eheeainketes¢ B38 v2 sonuery dpe ome en Gen §.33 ---- 
SGbe SAME BEG ap . ‘ ebruary_............ 5. n 

November. ......._ _- §.42@ n |March..............- 5.71@ 5.73 





_ Rubber—On the 7th inst. futures closed 1 to 2 points net 
higher. Transactions totaled only 340 tons. The market’s 
dulness ge 5 was attributed largely to the absence of foreign 
interest, both London and Singapore markets being closed 
today. What activity there was in the local market con- 
sisted largely of trading in the September and December 
positions, the a being confined almost entirely to trade 
houses. The outside market was of a holiday character. 
Spot standard No. 1 ribbed smoked sheets in the actual 
market remained unchanged at 16 11-16c. Local closing: 
Aug., 16.62; Sept., 16.66; Dee., 16.74; March, 16.75. On 
the 8th inst. futures closed 3 points net lower. Transac- 
tions totaled only 650 tons. Activity was confined largely 
to trade and commission house interests. The outside 
market continued quiet. Spot standard No. 1 ribbed smoked 
sheets in the actual market remained unchanged at 16 11-16e. 
Stocks of crude rubber in England for the week ended Aug. 
5 were repens at 55,124 tons, a decrease of 1,709 tons from 


the week previous. Local closing: Aug., 16.59; Sept., 
16.63; Dec., 16.71; Jan., 16.70; March, 16.72. On the 9th 
inst. futures closed 1 to 2 points net higher. Transactions 


totaled 115 lots. Crude rubber futures resisted the weak- 
ness in other markets. Reflecting a steady London market 
and firm primary markets, prices here opened 3 to 8 points 
higher. ter they eased off slightly, but in early afternoon 
were unchanged to 1 point higher, with September at 16.63c. 
Sales to that time totaled 890 tons, of which 30 tons were 
exchanged for physical rubber. London closed une 

to 1-l6d. higher. Singapore was unchanged to 1-32d. 
lower. Local closing: Sept., 16.64; Dec., 16.72; March, 
16.74; May, 16.75. 

On the 10th inst. futures closed 12 to 15 points net lower. 
Transactions totaled 157 lots. An easier trend was manifest 
in the rubber futures market although no special develop- 
ments were reported. Foreign markets were unchanged to 
a fraction lower. Trading in rubber was fairly active with 
commission houses selling September and London trade 
firms buying. This early afternoon September was 8 points 
lower at 16.56. Sales to that time totaled 1,330 tons of which 
690 tons were exchanged for physicals. Local closing: Sept. 
16.52; Dec. 16.58; Jan. 16.58; March 16.60. To-day futures 
closed unchanged to 4 points higher. Transactions totaled 
164 lots. Mixed trading developed in the rubber futures 
market with small net result in quotations. By early after- 
noon the market was unchanged to 1 point higher with Sep- 
tember unchanged at 16.52 cents. Sales to that time totaled 
only 450 tons, of which 290 tons were exchanged for physical 
rubber. The London market was steady, unchanged to 
1-16 higher. It was estimated that United Kingdom rubber 
stocks had decreased 350 tons this week. Singapore closed 
——- Loeal closing Sept. 16.52; Dee. 16.59; March 
16.64. 


Hides—-On the 7th inst. futures closed 21 to 27 points net 
lower. The market ruled weak today largely as a result of 
liquidation of September contracts. The opening range was 
3 points higher to 4 points lower. While a fair volume of 
buying developed from trade sources, the selling by com- 
mission houses foreed the list steadily lower. arish in- 
fluences were an easier tendency to the spot hide situation 
and a weaker stock market. Doneaatene in hide futures 
totaled 300 contracts or 12,000,000 pounds. Certificated 
stocks of hides in warehouses licensed by the exchange totaled 
1,414,617 hides. Local closing: Sept., 10.87; Dee., 11.22: 
March, 11.52; June, 11.84. On.the 8th inst. futures closed 
15 to 20 points net lower. The opening r. was 1 to 8 
points net higher. The market ruled hea uring most of 
the session. was quite active, with sales totaling 
12,400,000 pounds, of which 1,800,000 pounds were ex- 
changed for physical. Reports were current of trading in 
packers’ hides, but details were lacking. Local closing: 
Sept., 10.71; Dee., 11.02; March, 11.37; June, 11.68. On the 
9th inst. futures closed 14 to 15 points net lower. 
tions totaled 408 lots. There was heavy selling of the 
September position, believed to represent outright liquida- 
tion. Stop loss orders were caught on the way down. One 
of the factors in the September liquidation is the existence 
of large stocks of hides, including a substantial quantity of 
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old hides which may not be taken except at wide differences. 
During early afternoon futures were 23 points lower on 
September at 10.48c., while December was 20 points lower 
at 10.82c. The market was active, sales to that time havi 
totaled 10,680,000 pounds, of which 720,000 were embed 
for physical hides. Local closing: New contracts: Sept., 
10.57; Dec., 10.88; March, 11.22. 

On the 10th inst: futures closed 12 to 8 points net lower for 
the new contracts. Transactions totaled 177 lots. Sharp 
further declines took place in the hides futures market. 
Further liquidation in the September position was reported, 
with September selling off 13 points to 10.39 cents a pound. 
Fear of delivery of aged hides now in storage was one reason 
for liquidation, while weakness of the stock market also was 
an adverse influence. Up to early afternoon sales totaled 
4,480,000 pounds. Certificated stocks decreased 2,613 hides 
over night, but still total 1,413,875 hides. Local closing: 
New Contracts: Sept. 10.45; Dee. 10.80; March 11.11: June 
11.42. To-day futures closed 9 to 7 points net higher. 
Transactions totaled 192 lots. Raw hide futures eased off 
after opening 8 to 15 points higher, standing 1 to 2 net higher 
during early afternoon on a turnover of 3,160,000 pounds. 
The market appeared to be an evening up affair. No further 
spot hide sales were reported. It was said that packers stood 
ready to sell at last prices but traders were offering 11 cents 
for light native cow hides without success. Certificated 
stocks of hides decreased 4,619 pieces. They now total 
11,413,875 hides, while 83,619 hides pending certification 
total a potential stock of 1,497,494 hides. al closing: 
Sept. 10.54; Dec. 10.88; March 11.19; June 11.49. 


Ocean Freights—Although the demand for tonnage has 
been relatively light, owners continue to hold out for firm 
rates. Charters included: Grain: Gulf to United Kingdom- 
Continent, early September, 3s. 3d.; option St. Lawrence 
loading, 2s. 9d. St. Lawrence to United Kingdom-Conti- 
nent, August, 2s. 9d. Grain Booked: Ten loads Albany to 
Antwerp, August, 12c. Three and one-half loads New York 
to Liverpool, August, 2s. 8d. Scrap: Gulf to United King- 
dom, September, 20s. 6d., one port loading; 21s. 6d. for two 


ports loading. Los Angeles, Calif., to Balboa, August, 
21\%ec.abarrel. Gulf to Japan, September, loading. Time: 
Round trip transatlantic trade, delivery United Kingdom- 


Continent, end August, 4s. 6d. Round trip north of Hat- 
teras-River Plate trade, August-September, $1. Delive 

Korea, redelivery United ee ene via North 
Pacific, August, 6s. Reported fixed, two round voyages 
transatlantic trade, delivery Europe, August-September, at 
4s. 9d. to 5s. Round trip transatlantic e, delivery 
Copenhagen, August, $1.45. Round trip West Indies trade, 


continuation August, $1.40. 


Coal—The coal situation, especially in the anthracite 
division, showed little change the past week. According to 
figures furnished by the Association of American Railroads, 
the shipments of anthracite into eastern New York and New 
England for the week ended July 22 have amounted to 1,236 
cars as compared with 957 cars during the same week in 1938, 
showing an increase of 279 cars, or approximately 13,950 
tons. Shipments of anthracite for the current calendar 
year up to and including the week ended July 22 have 
amounted to 50,852 cars as compared with 45,659 cars during 
the same period in 1938, showing an increase of close to 
259,650 tons. Shipments of bituminous coal into this 
territory during the week ended July 22 amounted to 1,673 
cars as compared with 1,150 cars during the correspondi 
week in 1938. Calendar year shipments of bituminous coa 
have amounted to 47,055 cars as compared with 43,762 cars 
during the same period in 1938, an increase of 164,650 tons. 


Wool—Latest advices from Boston report something of a 
lull spreading over the wool district. Mill buyers appear to 
have withdrawn temporarily from the market. It is said 
that manufacturers are well supplied with wool and are not 
likely to reach after additional quantities with the raw 
material in so strong a position. Dealers are reported satis- 
fied with the situation, which allows them a breathing spell 
in which to catch up with their grading operations. On good 
wools in demand the price trend continues upward, while 
inactive descriptions remain steady. The best territory wool 
in original bags now at 68c. to 7c. has forced a rise of le. 
or more per scoured pound on graded fine territory, which at 
73¢ to 75c. is at the high price for many weeks. At the low 
end, the quarter-blood has gained a full cent for the week and 
the fleece quarter-blood are now selling at par on a scoured 
basis of 57¢c. to 60c. It is said that until the opening of the 
Australian season in Sydney, Aug. 28, the real price position 
of fine wool overseas will remain undisclosed. There is no 
shortgage of merinos and prices at the recent London sales 
were erratic. 


Silk—On the 7th inst. futures closed Me. lower to 4c. 
higher for the No. 1 contract, while the No. 2 contract closed 
4c. off to 2c. net higher. The opening quotations ruled 
slightly weaker. ‘Transactions totaled 440 bales in the No. 
1 contract and 20 bales in the No. 2 contract. Most of the 
support the market received came from trade and dealer 
buying. Selling came principally from Japanese sources. 
Yokohama futures were 11 to 17 yen lower, while Kobe 
futures were 12 to 22 yen easier. Grade D declined 10 yen 
to 1,210 yen at Yokohama and dropped only 5 yen to 1,210 
yen at Kobe. Spot sales in both Japanese markets totaled 
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725 bales, while futures transactions totaled 5,100 bales. 
Local elosing: No. 1 contract: Aug., 2.49; Sept., 2.39; Oct., 
2.30%; Nov., 2.28; Dee., 2.26; Jan., 2.22%. No. 2 Con- 
tract: Aug., 2.47; Oct., 2.25; Dee., 2.18; Feb., 2.15. On 
the 8th inst. futures closed unchanged to 5c. higher for the 
No. 1 contract, while the No. 2 contract closed lc. lower to 
5e. higher. Transactions totaled 510 bales. There were 
no transactions in the No. 2 contract. Most of the selling 
came from Japanese and importer interests, while demand 
came from trade and dealers. At Yokohama futures were 
13 to 20 yen up, while at Kobe they were 7 to 15 yen higher. 
Grade D gained 5 yen to 1,215 yen in both markets. Spot 
sales at these Japanese centers totaled 800 bales, while futures 
transactions totaled 3,250 bales. Local closing: No. 1 
contract: Aug., 2.52; Sept., 2.44; Oct., 2.34; Nov., 2.30%; 
Dec., 2.28%; Jan., 2.24. No. 2 contract: Aug., 2.46; 
Oct., 2.28%; Dee., 2.21; Jan., 2.19. On the 9th inst. futures 
closed 3 to 1%e. net higher for the No. 1 contracts, with 
sales totaling 21 lots. The No.2 contracts closed 3c. up to 
unchanged, with sales of only 4 contracts. Raw silk futures 
opened % to 2c. higher on the No. 1 contract and were firm 
in later trading with December selling at 2.31, up 3c. Sales 
to early afternoon were only 80 bales, all on the No. 1 con- 
tract. Thefirmness was in sympathy with Japanese 
strength. In Yokohama futures advanced 10 to 19 yen, 
while grade D silk was 10 yen higher at 1,225 yen a bale. 
In the New York spot market crack double extra silk was 
3\%e. higher at $2.64 a pound. Local closing: No. 1 con- 
tracts: Aug., 2.55; Dec., 2.291%; Jan., 2.254%. No. 2 con- 
tracts: Aug., 2.491%; Nov., 2.27. 

On the 10th inst. futures closed unc to 1c. net lower. 
Transactions totaled 62 lots. Commission houses were 
moderate buyers of silk futures on a further moderate dip in 
prices. During early afternoon the market was a fraction 
of a cent lower, with Feb. No. 1 selling at $2.22, off We. 
Sales to that time toatled 210 bales all in the No. 1 contract. 
In the spot market crack double extra silk was 4c. lower at 
$2.6314. Yokohama Bourse prices were unchanged to 7 yen 
lower. Grade D silk advanced 15 yen to 1,230 yen a bale. 
Local closing: No. 1 contracts: Aug., 2.55; Oct., 2.34%; 
Nov., 2.2914; Dec., 2.28; Jan., 2.2414. Today futures closed 
5c. to 2c. net higher. Transcations totaled 86 lots. 
Japanese and trade interests were reported buying silk 
futures. Offerings were rather light, with the result that 
peices gained 3 to 4c. with Sept. selling at $2.481% and 

ec. at $2.31. Sales to early afternoon totaled 440 bales, 
all on the No. 1 contract. The price of crack double extra 
silk in the uptown spot market advanced 3c. to $2.66% a 
pound. Yokohama Bourse prices closed 15 to 19 yen higher. 
Grade D silk advanced 10 yen to 1,240 yen a bale. 
closing: Aug., 2.571%; Sept., 2.4914; Oct., 2.371%; Dec., 
2.30; Jan., 2.26%; Ser. 2.23 4. 





COTTON 
Friday Night, Aug. 11, 1939. 


The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 72,192 
bales, against 73,404 bales last week and 73,527 bales the 
previous week, making the total receipts since Aug. 1, 1939, 
107,484 bales, against 79,433 bales for the same period of 
1938, showing an increase since Aug. 1, 1939, of 28,051 bales. 











Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total 

Galveston._..} 1,139) 1,145 945 688; 1,094) 5,497 
Brownsville... 2,494 anata -.---| 2,406 ongne ..--| 4,900 
Houston ......- 1,278] 1,231] 2,153 308} 1,096) 7,738) 13,804 
Corpus Ohristi..| 4,810) 7,154) 4,627) 4,889) 6,392) 6,116) 33,988 
New Orleans....| 1,546) 1,169) 2,950) 1,852) 2,130; 2,168) 11,815 

Bi atuennen 6 1 15 24 18 106 170 
Savannah ...... anes mani 15 27 26 46 114 
Lake Charles... ae aman tiie wr B idbnies 28 28 
Wilmington -_- - 131 1 198 70 80 alates 560 
Norfolk-......-.- obas 193 72 mien 43 24 332 
Baltimore... -.~.- oniadid dncivait ota dinine ‘sidhia 984 984 
Totals this week_! 11,404' 11,056! 10,975! 10,062! 10,473| 18,304! 72,192 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 














1939 1938 Stock 
Receipts to 
Aug. il This ,SinceAug| This ,Since Aug 
Week | 1, 1939 | Week |} 1, 1935 1939 1938 

Galveston.__.___ 5,497 8,344) 1,369 1,853) 467,592) 597,027 
Brownsville ...__ 4,900 6,211 x Re EP EE. ae 
I dks tie a 13,804 1,430} 4,791 8,364) 536,481) 619,448 
Corpus Christi_._| 33,988 48,101) 38,596 56,612) 130,713; 146,082 
Beaumont -_____- coset dpe anal. seinen 31,778} 16,318 
New Orleans__-___ 11,815 18,821; 4,167 7,541} 346,905) 606,625 
Mobile __..____- 170 923 820 1,054 48,753 61.389 
Pensacola& G' port ge (1 SE 2206 z206 53 ,936 25,349 
Jacksonville _____ ee ay 1 1 1,301 1,857 
Savannah __.____ 114 121 409 882} 140,15 147 ,388 
Charleston _____- ae Se ee 59 60; 28, 30,727 
Lake Charles... _ 28 31 eosin 7 5,467 10,943 
Wilmington ._-__ 560 1,009 1 1 10,317 16,896 
TOGA de ban ou 332 1,157 274 625 J 28,099 
New York__....-. ae ee st ial wdests 100 100 
RN a cca dl TER Be ces eae 1,135 3,722 
Baltimore. __.___ 1,336; 1,192 2,227 725 675 

- es 72,192! 107,484! 51.885! 794.433'1,829,455'2.292.645 























x Receipts included in Corpus Christi. z Gulfport not included. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































The Commercial & Financial Chronicle 





Volume 149 1047 
showers in the Western belt. Southern + markets were 
Receipts at— | 1939 1938 1937 1936 1935 1934 une - Middling quotations ranged from 8.68¢. up to 
Galveston_...| _5.497| 1.369| 5,332) 1,896 8,349} 6,693 9.95e. On the 7th inst. prices closed 2 to 5 points net higher. 
Houston -—-- 13 ‘804 4,791 18.31 1 2,418 4278 10'408 Trading was relatively quiet, but the undertone ruled steady. 
1 OA eee 118 48? ott J06| «1276 2.623 The relative inactivity, of course, was attributed largely to 
Sa roving 114 409) 1,746] 1,236) 3.624 7-861 the coming official estimate of this season’s cotton crop, 
Wes “ss se 1a ts . "34 Which will published tomorrow. While demand was slow 
Norfolk. __.-- 332 274 556 434/ 239 3 » the market was without perceptible selling pressure and 
All ----| 39,900} 39,995) 63,372) 41,148) 35, ‘ prices were within a range of 2 to 5 points. Tomorrow’s 
Total thiswk_| 72,192) 51,885) 94,093] 52,891) 61,492) 50,645 a by he = crop reporting board of eee of 
22.947 Agriculture compare with a crop o 943, es 
Since Aug.1.-| _107,484| _79,433!_135,822!__ 87,069 129,036! 1 na last year. Average ideas in the | cn seieley 
The exports for the week ending this eve reach 57 compiled private indications, were for 11,542,000 bales. 
of 54,284 bales, of which 12,451 were to Great Britain, 6,2 Individual estimates ranged from 11,095,000 up to 11,988,000 


to France, 14,160 to Germany, 3,970 to Italy, 5,048 to 
Japan, 620 to China, and 11,778 to other destinations. In 
the corresponding week last year total exports were 49,662 
bales. For the season to date the aggregate exports have 
been 70,401 bales, against 78,804 bales in the same period 
of the previous season. Below are the exports for the week: 



















































































Week Ended Exported to— 
£=. 11, 1939 mas 
zports from— | Great - 
Britain| France| many | Italy | Japan| China | Other | Total 
Galveston. .... 757 Suiaial ----| 1,378) 3,853 620} 7,415) 14,023 
Houston....... 2,214 oni 897} 2,592 aatia miei 986} 6,689 
Corpus Christi -_ 4,105) 4,783) 7,876 allen acetal ----| 1,278] 18,042 
Brownsville _...| 1,922} 1,474)  ....| --.-}| -.--| ----] 1,504) 4,900 
New Orleans....| 2,671 ae ee aida eal aad 207} 8,065 
Mobile........ 382 bide ea Soins dashed in wslune ee 382 
Ms wcosbhia ps” a iteai ee’ SORE aT ar: 328 328 
Los Angeles - - .- 400 pete aan | sna svat “Sere 
I ata dice indicia eihied nnlaheal 22 ntnebed 82 

Pets. «sdcawn 12,451} 6,257| 14,160) 3,970) 5,048 620) 11,778) 54,284 
Total 1938... 12,468} 2,166) 16,573 200} 10,143 _---| 8,112) 49,662 
Total 1937__-_- 16,466| 9,638) 7,654] 7,738) 1,898 200! 14,064! 57,658 

From Exported to— 

Aug. 1, 1939 to - 

Aug.11,1939| Great Ger- 
Exports from—+| Britain | France| many Italy | Japan | China | Other Total 
Galveston... . 1,286 ini | @adiinds 1,378 3,853 620| 7,610) 14,747 
Houston... .- 2,214 Reordadl 897; 2,592 1,593 80} 1,372 8,748 
Corpus Christi 4,105; 4,783) 10,242) 2,846) ....-.- ----| 3,920) 25,896 
Brownsville . . 1,922} 1,474)  ...-- Sd See F -.-.-| 1,504 4,900 
New Orleans 3,810) 1,090 5,187 EGS POS. Ee .---| 1,010) 11,097 
Mobile... --- 382 Daan” eae EE yy AS bone anon 382 
Pensacola, &c 70 PT. ap eta a apall "dimen noua esa 70 
Savannah....| ~....- pot -4ndine Leith GR?” awdi cide 615 
Norfolk. _.... 61 hiaittied 751 lads ~ eeecsnmieate pees 7° 328 1,140 
Los Angeles. 400 300) 200 Nigad 1,724 inal 100 2,724 
San Francisco} -..-.-- apie “hewinds wsdiniia 22 ébei 60 82 

Total...... 14,250| 7,647| 17,277| 6,816 7,807 700} 15,904) 70,401 
Total 1938__.| 17,617] 5,560) 19,948) 7,010) 15,558 “gem 13,111) 78,804 
Total 1937___' 18,665' 10,501' 20, 8,078 3/378 21,337' 82,559 





NOTE—Erzrports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland, and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of June the exports to the Dominion the present season 
have been 23,601 bales. In the ing month of the preceding season 
the exports were 16,632 bales. For the 11 months ended June 30, 1939, there 
were 235,335 bales exported, as against 228,366 bales for the 11 months of 1937-38. 


In addition to above exports, our telegrams tonight also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Aug 11 at— Leaving 
Great Ger- Other , Coast- Stock 
Britain | France| many | Foreign| wise Total 
Galveston. ...-. 3 200 100; 1,600) 2,000) 4,200) 463,392 
Houston... ..- 7,572 246 700 675 36) 9,229) 527,252 
New Orleans..| 1,224 100; 1,900) 1,799 945) 5,968) 340,937 
Savannah _-.-.-. apehte endian PGK oaps ome ----| 140,159 
Charleston - -.- soliton ona abitow ee” naiod onde 28,093 
Mobile... -.-~-- 219 éeuy iben 770 non 989; 47,764 
Norfolk. ...-..- <aen couse eer a snes oad ,000 
Other ports- -- anne wan siden cone panes ----| 235.472 
Total 1939..| 9,315 546| 2,700) 4,844) 2,981) 20,386/1,809,069 
Total 1938..| 3,676 868; 1,634) 15,724) 4,4 26 399) 2,266,246 
Total 1937..' 6,288 600! 2,900! 2,380| 2,262' 14,430'1,131,877 
* Estimated. 


Speculation in cotton for future delivery during the 
past week was fairly active, with the price trend irregular. 
Reports from spot market centers spoke of a better export 
inquiry and the trade continued optimistic over the pros- 
pects for enlarged shipments abroad. Assurance that funds 
would be available for cotton crop loans, if needed, came 
with the announcement that President Roosevelt had signed 
the third deficiency bill at Hyde Park. This contains an 
item of $119,000,000 for the Commodity Credit Corporation. 

On the 5th inst. prices closed 1 point up to 1 point lower. 
There is so much uncertainty, especially as legislation 
at Washington in connection with the final action by Congress 
on the Commodity Credit Corporation appropriation of 
$119,000,000, that traders showed little disposition to 
operate either way in the market. Another restraining 
influence was the fact that the first officlal crop estimate of 
the season will be published next Tuesday. There was little 
inclination to make fresh commitments and what transac- 
tions there were consisted ly of evening-up over the 
week-end. The market opened unchanged to 1 point lower 
‘jn quiet trading. With Liverpool closed for the bank holiday 
today and Monday, only small foreign business was trans- 
pee | here. Offerings came chiefly from spot houses in the 
nearby deliveries, and there was some scattered liquidation 
of forward months, which was attributed in part to recent 





bales. A crop of less than 11,500,000 bales, it was said, 
would point to the need for purchases of cotton from loan 
stocks to supplement the fresh production to meet the 
season’s apparent consuming requirements. Southern spot 
markets generally were 4 to 5 points net higher, except 
Savannah which was 14 points lower. On the 8th inst. prices 
closed 13 to 17 points net lower. The opening range was 
unchanged to 3 points higher and during the morning prices 
worked up to net gains of 4 to 7 points on trade buying, while 
offerings were light. Liquidation became rather pronounced 
ust before the market adjourned at midday to receive the 
irst official crop estimate of the season, with the result that 
the list eased about 10 to 12 points from the highs of the day. 
The market eased approximately $1 a bale from the early 
highs when buying failed to materialize on the slightly 
smaller crop figures than expected and selling pressure 
increased late in the session. Heavy general rains in pre- 
viously areas of Oklahoma more than offset the somewhat 
bullish effects of a Government cotton crop estimate of 
11,412,000 bales. While the official crop figures were about 
100,000 bales under average expectations, the impression 
prevailed that conditions in the West had improved since the 
report had been compiled as of Aug. 1 by the Crop Reporting 
Board. On the 9th inst. prices closed 8 to 5 points net 
higher. The cotton market displayed a firmer tone today in 
a moderate volume of transactions. A short time before 
the close of business active months registered gains of 3 to 7 
points over the closing levels of the preceding day. Around 
midday prices were 3 to 8 points higher. The local futures 
market failed to follow the easier trend at Liverpool and 
opened steady, with prices 2 to 5 points higher in a moderately 
active trade. The feature of the opening was the active 
buying by Bombay and Liverpool accounts in the May and 
July positions and a good trade demand in the near months. 
Offerings came pees from scattered foreign liquidation, 
hedge sales and selling by locals and the South. Temper- 
atures in the cotton belt were mostly moderate for the 
season, according to the beac, heme om report from Wash- 
ington. East of the Mississippi River there were widespread— 
but mostly light to moderate—showers. 

On the 10th*inst. prices closed 2 points down to 2 points 
net higher. After holding fairly steady throughout the 
earlier part of the day, cotton prices developed an easier 
tone this afternoon in a moderate volume of business. 
Shortly before the end of the trading period the list was 
3 to 6 points net lower. At noon the market was 1 point 
higher to 1 point lower. The local market responded to 
better than expected cables this morning and opened steady, | 
with prices 3 to 5 points higher in a moderately active 
trade. Both brokers with Bombay and Liverpool connec- 
tions were buyers of October and December this morning 
at the present narrow differences and a little of this absorp- 
tion also was noticeable in May. There was some trade 
support in October and December, while offerings in these 
months came principally through a leading spot interest, 
with some hedge sales and New Orleans selling in both 
these deliveries. 

Today prices closed 6 to 11 points net lower. Prices for 
cotton futures again displayed an easier tone today in a 
moderate volume of sales. A short time before the close 
of business active positions showed no change to a decline 
of 6 points from the closing ievels of the previous day. 
Around midday the market was unchanged to 4 points 
lower. Futures failed to decline as much as cables indi- 
cated this morning, and the market opened barely steady, 
with prices 1 point net lower in a moderate amount of 
trading. Foreign interests were the best sellers, with liqui- 
dation from Bombay, Liverpool and Continental interests 
well distributed throughout the most active months. A few 
hedge sales also made their appearance, mostly in Decem- 
ber and May. Support came principally from trade inter- 
ests and Wall Street accounts, while New Orleans operators 
bought sparingly in October and March. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
9.55 960 9.47 9.53 947 9.39 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 1%, established 
for deliveries on contract on Aug. 17, 1939. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %-inch cotton at the 10 markets on Aug. 10: 


Middling upland............ 
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% 15-16 |1 In. & K 15-16 |1 In. & 
Inch | Inch | Longer Inch Inch | Longer 
8: 
Mid. Fair..... .57 on| .73 on| .85 on||Good Mid....- 08 on| .22 oni] .34 on 
St. Good Mid..| .51 on] .67 on| .79 on//St. Mid....... .06 off| .08 on} .20 on 
Mid..... 44 on| .58 on] .72 on|| Mid.......... .73 off] .62 off| .50 off 
GE, Miliscccccs 29 on| .43 on| .57 on|| *8t. Low Mid_./1.49 off|1.44 off|1.39 off 
NSS Basis | .14 on| .28 on||*Low Mid..... 2.21 off|2.20 off|2.18 off 
St. Low Mid__.| .61 off] .49 off] .38 off 
Mid_.._.. 1.41 off|1.34 off|1.30 off||Good Mid..... 51 off] .43 off] .34 off 
*8t. Good Ord./2.12 off|2.10 off/2.08 off|| St. Mid......- .77 off| .67 off] .58 off 
*Good Ord_.../2.72 off|2.70 off|2.69 off|| *Mid_...-..-- 1.56 off|1.51 off|1.48 off 
Extra W. *St. Low Mid_.|2.23 off|2.21 off|2.21 off 
Laalianaaal .44 on| .58 on| .72 on||*Low Mid__-_--./2.90 off!2.90 offi2.90 off 
. ne oneot .29 on| .43 on] .57 on Yel. Statned— 
ae i cao di Even | .14 on] .27 on||Good Mid...../1.18 off|1.11 off|1.05 off 
St. Low Mid...| .61 off| .49 off} .38 off||*8t. Mid_..... 70 off|1 .66 off|1.65 off 
| SBE 1.41 off|1.34 off|1.30 off|| *Mid_......../2.33 off|2.31 off|2.31 off 
*8t. Good Ord_/2.12 off|2.10 off|2.08 off Gray— 
Ord..../2.72 off|2.70 off|2.69 off||Good Mid..... 64 off| .54 off] .44 off 
St. Mid......-. .83 off| .74 off] .66 off 
<r 1.42 off'1.37 off'1.33 off 








* Not deliverable on future contract 

New York Quotations for 32 Years 
The quotations for middling upland at New York on 

Aug.11 for each of the past 32 years have been as follows: 


9.39c.|1931 ----- -15e 
8.43c.| 1930 ----- 13.10c. 

.27¢. | 1929 ...-- 19.00c. 
10.48c. | 1928 ...-- 19.95c. 
12.60c. | 1927 --..- 17.45c. 
11.50c. | 1926 -...-18.70¢ 
10.15¢.| 1925 ---.- 24.40c. 
5.95c. | 1924 ---.- 31.15¢c. 


1923 ..... -90c.|1915 _.-- 
1922 ..... 21.45c./1914 -__- 
ee 13.15¢.|1913 -.-- 
1920 ...-. 39.50c.|1912 .--- 
OO = 32.80c./1911 -._- 
1918 -.-.- 31.10¢.)}1910 ___- 
26.50¢./1909 .--- 
1916 .---- 13.90c. | 1908 .-.-. 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 





























Saturday Monday Tuesday | Wednesday| Thursday F 
Aug. 5 Aug.7 Aug. 8 Aug.9 Aug. 10 Aug. il 

Aug.(1939) 

Range - — | ey I —- >| ——-_— —_ 
PO ya0a5 8.97n 9.03n 8.90n 8 .96n 8.95n 8.87n 

pt .— 

Rage. .|—- | —- | - O ———  ———_- SO | ——— _—_—- 
nm 9.00n 9.05n 8.92n 8.98n 8.97n 8.89n 

Range _- 8.94- 9.01) 8.97- 9.02) 8.87- 9.06) 8.87- 8.94) 8.88- 8.96) 8.84- 8.91 
PR ca 8.95 ——/ 9.00- 9.01] 8.87 ——/ 8.93 ——-| 8.92 ——/ 8.84- 8.85 

00.— 

e..|-— —_— —- - lr —_—)-- —_—— |! — — —— | —_—_ —_—— 

owe 8.86n 8.902 8.77n , 8.83n 8.82n 8.75n 

C— 

Range __| 8.76- 8.82) 8.79- 8.84) 8.67- 8.88) 8.68- 8.75) 8.68- 8.78) 8.66- 8.72 

Closing .| 8.77 ——/| 8.81l- 8.22) 8.67 ——| 8.73 ——| 8.72 ——/| 8.66- 8.67 
Jan.(1940) 

Range __| 8.63- 8. 8.67- 8.68) 8.53- 8.73) 8.54- 8.61] 8.55- 8.62) 8.52- 8.58 

Closing .| 8.63 ———!| 8. —| 8.53 ——/) 8.61 ——/ 8.59n 8.53 —— 
Feb.— 

Rage. .|—_—- | | | ——- SO COC 
Panga 8.58n 8.63n 8.49n 8.55n 8.55n 8.48n 

ar.— 

Range __| 8.58- 8.59) 8.58- 8.61) 8.44- 8.65) 8.46- 8.52) 8.47- 8 8.44- 8.50 

Closing .| 8.54 ——/ 8.59n 8.44 ——/ 8. —| 8.50 ——/ 8.43n 
April— 

Range. |—_- | ———- -  —— ——-O SO ———- ~—— 

Closing _| 8.47n 8.52n 8.36n 8.42n 8.42n 8 .34n 
May— 

Range ..| 8.39- 8.45) 8.42- 8.45) 8.28- 8.49] 8.30- 8.36) 8.29- 8.39) 8.25- 8.32 

Closing . —/| 8.45 ——/ 8.28 ——/ 8.34- 8.35) 8.32 ——/| 8.25- 8.26 
June— . 

Range __|——— SS ere ee > | ———- OO | ——- —— 
ae _| 8.31n 8.35n 8.20n 8.26n 8.24n 8.15 

i 

_.| 8.21- 8.27) 8.25- 8.27) 8.13- 8.31) 8.13- 8.20) 8.13- 8.22) 8.05- 8.15 
Closing _| 8.22n 8 .26n 8.13 ——| 8.18 ——/ 8.16 ——/ 8.05 —— 
n Nominal. 


Range for future prices at New York for the week ending 
Aug. 11, 1939, and since trading began on each option: 








Option for— Range for Week Range Since Beginning of Option 

ARR De btleddddn cncdedladosce eccese 7.46 Apr. 11 1939; 8.12 Oct. 3 1938 
Gn dlénboes. wanccacloveces coccce 7.30 Jan. 24 1939) 9.16 Aug. 1 1939 
Oct. 1939..| 8.84 Aug. 11) 9.06 Aug. 8) 7.26 Jan. 10 1939) 9.18 Aug. 1 1939 
TE Be ealucercs santawlactase coeece 7.49 Feb. 23 1939) 7.49 Feb. 23 1939 
Dec. 1939..| 8.66 Aug. 11) 8.88 Aug. 8| 7.26 Jan. 26 1939) 8.99 July 26 1939 
=. < 8.52 Aug. 11) 8.73 Aug. 8| 7.29 Jan. 27 1939) 8.83 July 26 1939 
Mar.1940.-| 8.44 Aug. 8| 8.65 Aug. 8| 7.36 Apr. 20 1939| 8.75 Aug. 1 1939 
BED Bon abticnd hosswolssesnd Biaccclecenctan 6conasgeelecobnced etebcece 








8.05 Aug 


-1l 











7.99 July 15 1939 











8.49 July 


26 1939 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 











from which we have compiled the mena table. he 
figures are given in bales of 500 lb. gross weight. 
Open 
Contracts 
New York Aug. 10 
October (1939) .....-- 316,400 
erga 5, 
January (1940) _- #58000 
March ......... 186,700 
May Ren 345,500 
Sanine nenee ' ro 
RE eC) Oe eee: Taos pares) oe 300 
November ........- ieadh? dae? ae, si nae mute 100 








Total all futures__| 53,900) 48,000) 56,600/160,600) 70,600) 59,100] 1,545,800 
Open 
Contrats 

New Orleans Aug.2| Aug.3| Aug.4| Aug.5| Aug.7| Aug.8| Aug. 8 



































3, 1,750} 1,400) 1,950) 8,300} 85,700 

4,750) 5,650) 2,300) 2,100) 11,250) 67,850 

as-s far eles 300 ,800 

se] Sa] ty Bes 

4, 33,650 

200} 3,150) -... 550} 1,150) 15,000 

Total all futures__._' 19,300' 10,250' 12,000' 4,400' 6,500! 29,250' 239,450 











Aug. 12, 1939 


The Visible Supply of Cotton tonight, as made up 7 
cable and telegraph, is as follows. Foreign stocks as we 
as afloat are this week’s returns, and consequently all forei 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States for Friday 














only. 

Aug. 11— 1939 1938 1937 1936 
Stock at Liver Ss aie bales 536,000 1,021,000 656,000 645,000 
Stock at Manchester _----.----- 61,000 171,000 109,000 80,000 

Total Great Britain._........ 597,000 1,192,000 765,000 725,000 
Stock at Bremen___---.-.------- 131,000 ,000 121,000 161,000 
ce ge See 65, 249,000 137,000 127,000 
Stock at Rotterdam-----.--.---- 9, ,000 13,000 10,000 
Cheeks 06 DRONE. wncccicccans stheee cate Adee 65,000 
Stock at Genoa ----- ih ER 18,000 52,000 20,000 58,000 
Stock at Venice and Mestre__-.. 15,000 24,000 8,000 11,000 
ene 66 THO cs nc cksevensaas ,000 6,000 6,000 7,000 

Total Continental stocks------ 245,000 585,000 305,000 439,000 

Total European stocks_--_--. .- 842,000 1,777,000 1,070,000 1,164,000 
India cotton afloat for rege. -- 72,000 54,000 75,000 58,000 
American cotton afloat for Europe 87,000 92,000 113,000 93 ,000 
Egypt, Brazil,&c.,afl't for Europe 254,000 5,000 163,000 225,000 
Stock in Alexandria, Egypt. .-- 176.000 273.000 79/000 96.000 
Stock in Bombay, India_-_--_---- 7,000 ,000 971,000 780,000 
Stock in U. 8. —— a, Ser REP 1,829,455 2,292,645 1,146,307 1,190,612 
Stock in U. 8. interior towns__..2,434,071 1 933,484 796,150 1,144,650 
U. 8S. exports today... ---.---- imines 9,456 3, 3,464 3,738 

Total visible supply -_----.---- 6,500,982 7,662,984 4,416,921 4,755,000 


Of the above, totals of American and other descriptions are as follows: 











American— 

Liv RN in an aap dnieehteshlcaricatin 129,000 576,000 231.000 233,000 
Manchester stock. _..-.-...--.-.- 18,000 97 ,000 38,000 33 ,000 
Bremen stock.............---- 74,000 137,000 80,000 101,000 
SOD Mn ap ocdaonnbntnd 27,000 186,000 100,000 81,000 
Other Continental stock _ ___--.-. 15,000 62,000 20,000 73 ,000 
can afloat for Europe- ---_- 87,000 92,000 113,000 93 ,000 
U. 8. Pi. arovstoscanuii 1,829,455 2,292,645 1,146,307 1,190,612 
U. 8. interior stock.........-.-.-. ,434,071 1,933,484 796,150 1,144,650 
U. 8. exports today... -.--.-...---- 9, 3,855 3,464 3,738 
Total American. .....-....-.-- 4,622,982 5,379,984 2,527,921 2,953,000 

East Indian, Brazil, &c.— 
Liv ip Sree 407,000 445,000 425,000 412,000 
Manchester stock. _........-..-- 43 ,000 ,000 71,000 47 ,000 
oS enepemeen eee 57,000 ,000 41,000 60,000 
TNE ROU, 6 wicitih ncanddumn ode 38,000 63 ,000 37,000 46 ,000 
Other Continental stock... ---- 34,000 44,000 27 ,000 78,000 
Indian afloat for Europe---.-.-.--- 72,000 54,000 75,000 58 ,000 
Egypt, Brazil, &c., afloat... -.-. 254,000 245,000 163,000 225,000 
Stock in Alexandria, Egypt _- - - -- 176,000 273,000 79,000 96 ,000 
Stock in Bombay, India-_---.-.-..- 797,000 ,000 971,000 780,000 
Total East India, &c_-..----- 1,878,000 2,283,000 1,889,000 1,802,000 
Total American. ............. 4,622,982 5,379,984 2,527,921 2,953,000 
Total visible supply .-..------ 6,500,982 7,662,984 4,416,921 4,755,000 
Middling uplands, Liverpool..-- " 5.224. ° 4.78d. ° 5.93d 6.92d. 
Middling uplands, New York... 9.39c. 8.27c 10.70c 12 4l1c. 
gypt, good Giza, Liverpool --.-.-. p a ee eee ae ee Se 
Broach, fine, Liverpool. _-..----- 4.09d. 3.940 5.19d. 5.50d. 
Peruvian Ta is,g’dfair, L'pool 4.92d. 5.73d 7.13d. 7.67d. 
C.P.Oomra No.1 staple,s'fine,Liv 4.23d. 3.91d 5.22d. 5.57d. 


Continental imports for past week have been 76,000 bales. 

The above figures for 1939 show a decrease from last 
week of 86,350 bales, a loss of 1,162,002 from 1938, an 
increase of 2,084,061 bales over 1937 and a gain of 1,745,982 
bales over 1936. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 




































































Movement to Aug. 11, 1939 Movement to Aug. 12, 1938 
Towns Recet pts Ship- | Stocks Receipts Ship- | Stocks 
ments Au. ments Aw. 
Week Season | Week ll Week , Season | Week 12 
Ala., Birm’am 918 918) 1,146; 20,658 35 35; 1,070} 19,589 
ufaula____ 4 4 e 9,296 89 89 sieiel 5,857 
Montgom'y 729 749 51,122 22 37 367| 46,849 
Selma --_-- 728 728 y 56 56 709| 52,646 
Ark., Blythev. 7 7 154,280 15) 15 164) 85.507 
Forest City cols” siaset >= Lena cwecina 127| 24,388 
Pitioat voll ° poeked ° 
a Ee ees I CE Ce 
Jonesboro. _ ee eee ee I ere 
Little Rock) 1,431 5,559 
Newport __ wall cvemak’, SE CE: = Geeall -accane 
Pine Biuff- 391 391 
Walnut Rge 45 45 
Ga., Albany _- 299 299 
Athens - ___ 46 67 
Atlanta. _ 888 1,390 
Augusta.__| 1,862 2,175 
Columbus. . 200 200 
Macon. ... 303 300 
Rome. -_-_- wir aa ‘adie SEL «©0 (ea cnede 
La., Shrevep't 15 68 
Miss., Clarksd 513 2,969 
Columbus. - 121 121 
Greenwood. 350) 486 
Jackson... 1 1 
Natchez ___ 4 ee nn }§«esgsl sansces 
Vicksburg. _ See Fares. Ve 
Yazoo City - 2 
Mo., St. Louis} 3,673 5,451 
N.C., Gr’boro 21 2 
Oklahoma— 
15 towns *_ 54 141 251,641 112 148} 1,001) 133,625 
8. C., Gr’ville| 2,695 3,409 56,353) 1,308 1,808} 4,413) 71,837 
Tenn., Mem’s| 29,471) 55,961) 29,390) 561,464) 9,968) 19,939) 14,965) 500,408 
Texas, Abilene 16 16 mE ee ned enamine 2 7,512 
Austin. ____ thtal cdceean ose 3,355) piel apna 14 399 
Brenham - 51 51 13 466 27 27 54 ,121 
Dallas -_-_.-_ 147 199 60. 37,991 147 173 37| 33,097 
, aera 20 20) 38,337 cide  oshoad 89| 22,357 
Robstown__| 1,284 1,284 575) 3,165) 1,652 1,652 721 4,597 
San Marcos; ....| -.-.... el 18 351 22 329 
Waeo...... 37 39 150 ’ 
Tot., 56 towns! 46.350| 83,118) 53,885'2434,071 21,0261 36,435) 39,158'1933,484 











* Includes the combined total of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 7,535 bales and are tonight 
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500,587 bales more than at the same period last year. The 
receipts at all the towns have been 25,324 bales more than 
the same week last year. 


Market and Sales at New York . 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 




















closed on same days. 

Futures SALES 

Spot Market Market > 
Closed Closed Spot ,Contr'ct, Total 

Saturday___| Nominal_-_..-...-- ‘Steady EINE IE a anes Kéwe eens 
Monday __.|Nomuinal_________- iSteady__...._- vents 
Tuesday __.|Nominal_---_.__-- i... ss ands Boge oe Sw’ oe 
Wednesday_|Nominal_____.__-- Steady......-- 2,000 sscels Seu 
Thursday -.| Nominal --_--_-__-_- |\Steady___._-_- 21601 “Sunk 100 
Friday __._- SUNN. ainkcadith iniuctons |Barely steady _ - 600) | ‘Seok 400 
ee nd oh cs de el a | PP i SR ie 3,100} ----| 3,100 
OS Oo Sg eae EERE Nt tay arc 4,470| .-.-| 4,470 











Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 














1939 ———— ———1938———- 

Aug. 11— Since Since 

Shipped— Week Aug. 1 Week Aug. 1 
NR a na 3,774 5,614 2,608 5,338 
i ,675 5,150 2,300 4,471 
eo SO Tee ee alata ¥¢ able eal 188 296 
TU no sei 214 171 292 
Via Virginia points.____._______- 4,984 7,554 4,192 8,714 
Via other routes, &c___________- 4,569 7,053 5,688 12,839 
Total gross overland___._.____ 17,002 25,585 15,147 31,950 

Deduct Shipments— 

Overland to N. Y., Boston, &c__. 984 1,340 1,192 2,518 
Between interior towns. _-_-_-__-- 172 296 214 393 
Inland, &c., from South ________- 2,037 4,549 9,101 13 ,765 
rotal to be deducted_________- 3,193 6,185 10,507 16,676 
Leaving total net overland *_______ 13,809 19,400 4,640 15,274 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 13,809 bales, against 4,640 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 4,126 bales. 

















———1909-————_ 1938— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Aug. 11_____- 72,192 107,484 51,885 79,433 
Net overland to Aug. 11________- 13,809 19,400 4,640 15,274 
South’'n consumption to Aug. 11__120, 200,000 85,000 160, 

Tetel marketed... ......csos- 206,001 326,884 141,525 254.707 
Interior stocks in excess. .-_----_- *7 535 4,022 *18,132 *31,879 

Came into sight during week_._198,466  - _. _-- > FS eee 
Total in sight Aug. 11__....-.-_- + le 330,906 bpa se 222,828 
North. spinn’s’ takings to Aug. 11. 22,423 29,988 14,704 24,861 

* Decrease. 

Movement into sight in previous years: 

Week— Bales |_ Since Aug. 1— le 
eS > ee ey RR RR ae ES ee Pe 388,143 
190386—Aug. 14. .......-.... 8 [SRS ee 280,571 
RE A SE | Se Rndicuiities Meliahiae diet 295,392 


Quotations for Middling Cotton at Other Markets 





























Closing Quotations for Middling Cotton on— 
Week Ended 

Aug. 11 Saturday; Monday | Tuesday ; Wed’day; Thursday, Friday 
Galveston. -_-_-.- 9.02 9.07 8.93 8.98 8.97 8.90 
New Orleans - -- 9.21 9.26 9.13 9.08 9.08 9.01 
Dn ste ivcos 9.20 9.25 912 9.18 9.17 9.00 
Savannah. -_--_-_- 9.55 9.41 9.27 9.33 9.32 9.25 
Norfolk.........- 9.50 9.55 9.40 9.40 9.40 9.35 
Montgomery - - - 9.45 9.30 9.35 9.40 9.30 9.15 
FP ae 9.95 10.00 9.87 9.93 9:42 9.34 
Memphis - - - ~~ - 9.25 9.30 9.15 9.20 9.20 9.15 
Houston _ _----- 9.05 9.07 8.95 9.00 9.00 8.90 
Little Rock - - - - 9.15 9.20 9.05 9.15 9.10 9.05 
ee 8.68 8.72 8.57 8.63 8.62 8.54 





the past week have been as follows: 









































Saturday Monday Tuesday |Wednesday | Thursday Friday 

Aug. 5 Aug.7 Aug.8 Aug. 9 Aug. 10 Aug. 11 
Aug .(1939) |——— so ——_— | | ——- >| —-_— 
September |—_-_ s§ —_|—_-_ So —_— | ————- ——— ——- "| — 
October _.| 9.07 ——| 9.11 ——/ 8.98 ——/| 9.03 ——|9.025-9.03a| 8.96 —— 
November |——_- )  ——_|—_—_-_ —_|—- —__|——_-_ —|——_ —-- —— 
December.) 8.89 ——/| 8.92 ——| 8.78 ——/ 8.22 ——/| 8.82 ——/ 8.76 —— 
Jan. (1940)| 8.75 ——| 8.78 ——| 8.62 ——/ 8.69 ——| 8.69 ——-| 8.62 —— 
February ._|—— —S= — | ——- | | ———-S— | ——-_ —— 
March. - -.|8.65)-8 .66a| 8.71 ——/ 8.54 ——/ 8.60 ——| 8.60 ——| 8.54 —— 
April. ..-- —-- —S ——— —- et ————-  ————-O I ———- 
ee 8.50 ——| 8.55 ——/ 8.37 ——/ 8.44 ——/ 8.42 ——/ 8.35 —— 
SD. ce'o SS | —-O i |——- er] ————- SO | -——-_ —— 
July _...-- 8.34 ——/| 8.38 ——/ 8.21 ——!| 8.27 ——/8.25)-8.26a| 8.15 —— 

Tone— | 

GOS eaned Quiet. Quiet. Quiet. Quiet. Quiet. Quiet. 
Options..__' Steady. Steady. ‘Barely stdy’' Steady. Steady. Steady. 





New York Cotton Exchange Members Approve New 
Futures Contract——-Members of the N. Y. Cotton Exchange 
on Aug. 7 approved by a vote of 202 to 11 the proposal for 
establishing a new contract for trading in the future delivery 
of cotton. After Aug. 15, the basis of the contract traded 
will be cotton of middling grade 15-16 of an inch in staple 
length instead of %-inch middling as at present. In those 
deliveries now on the board trading will be done simultane- 
ously in old and new contracts until the expiration date of 
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the most distant delivery month on the board, it was stated 

in the New York ‘“‘Journal of Commerce”’ of Aug. 8, which 

also pointed out the following list of approved changes: 

o 7 pee new contract will be based on middling 15-16 inch cotton, instead 
-Incn. 

2. Middling spotted is deliverable when and if the Secretary of Agricul- 
ture establishes a t for such grade. Under the old contract, middling 
spotted was not deliverable. 

3. Those who receive a notice for delivery of cotton will have one{hour’s 
time to pass it on, instead of fifteen minutes as at present. 

4. Two new staple lengths—29-32-inch and 31-32-inch—will be added 
under the new contract. 

5. Standard and high density compressed cotton will be received¥on 


contract on the same basis whereas under old contracts, standard density 
was called for. 


6. Staples over 15-16-inch to 1-inch, shall be deliverable at 75% of the 
commercial premiums over 15-16-inch, whereas old contracts specified 60% 
of commercial premium for deliveries of 15-16-inch and 1-inch over 7%-inch. 


pa _Btaples under 15-16-inch shall be deliverable at full commercial 


8. Non-rain grown cotton is tenderable only in — of antennas 
above, and in staples 1 1-32-inch, or longer. Old contracts barredgthis 


cotton. 
9. Cotton remaini under certification ten months shall be penalized 


15c. per bale per month, beginning with the eleventh month. 


First Bales of Cotton from Oklahoma—The ‘“Okla- 
homan”’ of Aug. 8 reported the first bales from the 1939 


crop to be ginned in Oklahoma as follows: 
Five southern Oklahoma farmers laid claim Monday (Aug. 7) to pro- 
ducing the first bales of cotton from the 1939 crop to be ginned in the State. 
John Spoon of the Fleetwood community in southern Jefferson County 
brought one of the first bales to the Jones H. Barrett gin in Ryan. 
Meanwhile, two Negro farmers, Bonnie Rey, about 30 years old, and 
Ben Berlin, 66, raced to Idabel in McCurtain County for the honorjof 
bringing the other ‘ ‘first”’ bale 
Mr. Rey raised his cotton on a farm belonging to Mrs. Ben Denisonfof 


Idabel. he farm, located 10 miles southwest of there, is managed,by 
G. W. Oakes. 


Another “‘first’’ was a bale ginned in Waurika at 5:30 Py m. for Mrs. 
Rosa Green, who lives seven miles southwest of there. he cotton was 
brought to the Waurika gin. 


The fifth was taken by Joe Szgasi to the Choctaw Cotton Oil Co. in 
Caddo, Bryan County, at 2:45 p. m. Szgasi lives three miles east of 
Caddo. Ben Ammonds, Manager of the gin, said they paid nine cents a 
pound for a 430-pound bale. 

Two New Members of New York Cotton Exchange— 
At a meeting of the Board of Ma rs of the New York 
Cotton Exchange held Aug. 4 the following were elected to 
membership in the Exchange: Joseph W. Evans, of Evans 
& Co., Houston, Texas, who do a cotton exporting business, 
and James G. Boswell, President of J. G. Boswell & Co., 
Los Angeles, Calif., and affiliated organizations. Mr. Evans 
is a member of the Chicago Board of Trade, New Orleans 
Cotton Exchange, and Houston Cotton Exchange. He is 
the oldest cotton merchant in Houston. Mr. Boswell is a 
member of the Chamber of Commerce of Los Angeles. 


Agricultural Department’s Report on Cotton Acreage 
Condition and Production—Full report on page 1052. 


Returns by Telegraph—Telegraphic advices to us this 
evening indicate that during the last few days rains in por- 
tions of Texas and Oklahoma served to relieve droughty 
conditions but precipitation was insufficient to aid in other 
drier areas. In the rest of the belt damage remained light 
except locally in western portions of Texas. 


Rain Rainfall ———Thermometer—— 
Days Inches High Low Mean 
Texas—Galveston.._________ dry 86 76 83 
SRDS Baé a6 6k ces 1 1.38 95 52 74 
ids a nei hon néiunet is 1 1.69 94 69 82 
Abilene... ..... peveeales 2 1.19 93 64 79 
ne 1 0.36 96 70 83 
EE dry 93 73 83 
BAR Silas is waits i> swebes 1 0.03 100 73 87 
BD Bs odikcnes~iniiee 2 0.13 93 65 79 
ET I ts ty teint Gadaie 6 idles a 4 0.86 90 66 78 
6 RR EI RESIS VRE IRS 5 Hate 2 0.40 98 70 84 
Nacogdoches_.....______ 1 0.08 96 68 82 
PRE. diditihbwiarakeie dry 96 71 
POs aeudntddanh sakes 1 0.56 102 60 85 
San Antonio.......____- 4 1.55 96 69 83 
OEE oc teal dics ints inl Es 2 1.46 96 70 83 
Ok.ahoma—Oklahoma City___ 1 2.97 101 62 82 
Arkansas—Eldorado - . _______ dry 97 70 84 
oO ") ae 3 0.81 102 69 86 
| |e graGai 3 0.85 98 68 83 
iy fl LS eee 1 0.03 93 70 82 
Louisiana—Alexandria - . _ ____ dry 95 68 82 
=e ee Pees 2 0.51 96 65 81 
New Orleans----.....__- 4 1.40 93 73 83 
Shreveport... ~««-<.-...- dry 99 69 S4 
ee pede nak state dry 93 65 79 
WE cs bt bctecdacen 1 0.08 93 72 83 
Alabama—Mobile- ---...._. 3 0.17 94 71 83 
Birmingham............. 2 0.10 95 65 80 
Montgomery -----...._.- 1 0.29 96 70 83 
Florida—Jacksonville--—..___ 1 0.01 93 71 82 
se anes, 6m oie adie 5 1.23 89 71 80 
POMINONS | db 5s 256 6n can dry 88 73 80 
PRE ae NS 3 2.36 92 74 83 
Georgia—Savannah__-__..__. 3 0.37 97 69 83 
Da dss atbbestuaaes dry 99 68 89 
pe ae ae dry 96 69 83 
I cerinindesth dala wtih te 2 0.12 96 68 82 
South Carolina—Charleston.. 2 1.54 92 66 79 
North Carolina—Asheville.... 2 0.60 91 59 75 
WEMRGORR.. « «.« dvds nance 3 1.65 92 70 81 
Tennessee—Memphis - - - - - _ - - dry 91 70 80 
Chattangooga._____._.__. 3 0.30 95 64 80 
pe oe 3 0.44 92 67 80 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Aug. 11,1939 Aug. 12, 1938 
Feet Feet 


New Orleans__.....- Above zero of gauge_ 2.4 6.2 
NE ss wig ob duwd Above zero of gauge. 8.7 19.6 
Nashville. .......-.. Above zero of gauge. 9.8 12.9 
Shreveport. _........ Above zero of gauge_ 1.6 5.2 
Vicksburg. ........-- Above zero of gauge. 6.1 18.9 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
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: ve prices today below and leave those for previous weeks 
End. merece 6 tt ee «(of ot and last year for comparison: 
"el 3939 , 1938 | 1037 | 1939 ) 1938 1939 
1939 1938 
12.| 10,724] 16,918] 31,296 | 2725,840|2237,238 Nil 8% Lbs. Shirt- , Cotton 8 Lbs. Shirt- | Cotton 
19.| 15,932] 17,042] 28,231 | 2692,155|2216,336 Nil 
yo 16,963 14,112| 25.457 | 2667.674|2194,843 Nil et hee ~ } ropa ny arial ~~ | che ‘Uorde 
une 
2.| 17,870| 17,425! 23,761 | 2635,929|2167,585 Nil ; d. : 
| 367) bee ela eats lol ior | ace. siecg 9 1d ae | eweeids a Bh 9.) < 
6. , , *. ° ’ 
23.| 36.230] 24.113] 19,055] 2641 90112100.770] 964-393] 8.088 12.-| 8%@ 9%) 81048 8 24] oe | elon 9 4409 741 4.68 
“| 26, t ’ . 26-.| 84@ 9%| 9 @93 | 5481/9 @10|93 @96 | 446 
ig 26363 17,684] 17,059 | 2490,599]2053,520| 903,027| 4,043 Jue isxeoxl9 @93 | 549|/8xe@oul9 @93 | 443 
14_| 33,685| 32,676] 17,371 | 2462,476|2024,282 5,56 9_-| 9% @10%| 9 @9 3 5.77 | 8%@ 9%) 9 @9 3 4.54 
a} Sere] ey 25.0028 se ual saa ta] ds Bee 1s Bo 8 | Sa FSO Sine b aul S88 
Aug-| 73,404] 49,379| 68.215] 2441,606 1951,616] 811,182] 80,721] 22,59. PA oom io 898) OO er ee 
11_' 72.192] 51.885! 94.093! 2434,97111933,484 64,657! 33.753! 79,061 i 9 @10 9 @? 3 5.61 944 @10%4 9 oe 6 5.16 
| Be 5 . 
The above statement shows: (1) That the total receipts 21__| 84@ 9%| 810%@ 9 3 | 5.23 | 9%@10%| 9 1K4@ 9 4%] 5.06 
from the plantations since Aug. 1, 1939, are 111,506 bales; ane 8K@ 9K4| 8104@ 9 1%) 540 | 94104) 9 14O@ 9 434) 4.99 
in 1938 were 47,554 bales, and in 1937 were 111 "562 bales. “ 8%@ 9%| 810%@ 9 1%| 5.28| 9%@10%| 9 14@9 4%] 4.89 
(2) That, although the receipts at the outports the past 11_.' 8%@ 9%1810%@ 9 1%! 5.22'9 @10 !9 @93 ! 478 
week were 72.192 bales, the actual movement from the 
plantations was 64,657 bales, stock at interior towns having Shipping News—As shown on a previous page, the 
decreased 7,535 bales during the week. exports of cotton from the United States the —. week have 
World’s Supply and Takings of Cotton—The follow 9 ron fn d ie Ei my eg - oa Il a , 
a, . om and telegraphic reports, are as fo ows: 
ing brief but comprehensive statement eae ata mate ? ” sit es 
ing world’s supply of cotton for the week and since Toe. GALES ON — Zo Levernpal, Aas. 7, EMatt. 08....------0-ene 408 
for the last two seasons from all sources from which Ssatities To Trieste, Aug. 3, “F , Seqqeegempnesinptteperess: 2 08@s 678 
are obtainable; also the takings or amounts gone out of a yomee. Aus 5. Marte. 37° a nanan nnn nnn nnn nanan nnn nn 239 
sight for the like period: To Baresions. A g §, Niohmaba. 7,368-----2-2222202020222 7.263 
'o Genoa, ~ Os DC Ms cc cbbwebnebdn sacked 
Cotton Takings, 1939 1938 To Venice, Aug. 3, Nishmaha, 118- ~~ ..------------------- 118 
Week and Season Week Season Week To China’ ie 3: Kunikawa ues. $30 RPE PS RIOT ABE 3 -t50 
: Season , wa OFU, O20. - « c oo ow wenn cccoons 
'o Ghent—Aug. 9, Boschdijk, 150..__...-..-----.-------- 150 
Visible supply Aug. 4._._...- 6.287 SOM nncoes 7,720,569} __.__. HOUSTON—To Liverpool, Aug. 4, Eglintine, 1,190-....--.----- 1,190 
Visible supply Aug: 1 ---- 55-1 yoa-agal °$36:388| oa-aoal 7338-041 oe ee ee ee 1.098 
erican i ns , , ° , , § DB www wm ee 
Bombay receipts to ‘Auge 1 * 7,000} 15,000 000 735000 To Hamburg, Aug. 4, Kiel, 845--_-.-.-------------------- 845 
Other India ship’ ug. 10 9,000} 13,000} 11,000] 17,000 po Foams. Aug. 7. hdijk, 100-..----.----------------- 100 
Alexandria r ecelits +0 Aug. 9-) 5.100) 5.100 600 800 Pp an TL AL ~ lag i anosenphaemn once 137 
* re oe llrnaae ee ee - 9.000) _14,000 To vente Aue Tn Matia, £301-...2222202222o2a2o2-2222 1.901 
SERRE 4. ccacecescces ’ , ’ ’ * ’ . ® ° 4 a a ee ee ee ae . 
veal supety 194) 7,884,562) 8,148,569 To Gdynia ynia, Aug. J 10, ‘Topeka  625- SRR AL ED a ane SE 625 
bio sen en sieland lee 6,500,982) 7,662,984) 7,662,984 NEW ORLEANS ‘to I wees Aug. 2, Goionial, 14i8-<-77--- 1.418 
otal takings to Aug. 11 a_-- 1,916 7,21 1, d anchester, A , nial, 1,253 ----..-------------~- , 
Of which American....-... 188,816 313.113 736/078 406 78s To San Felippe, Aug, 2, Santa Maria, 100-..-------------- 100 
Of which other___.._--__- 123,100! 194:100| 64: 178,800 a rrenen. ug. 3, SNe gaaero~ ates senncnsnen ene Pes i4 
© ineakuncen suseipes tn Dusege fram Belell, Gaameen. Wess Madi. ie, To Gdynia ‘ug. *-"\) geecgee i cansmenpmipesseat a 
a This total embraces since Aug. 1 the total estimated consumption by hen RS alee ee eae 13 
Southern mills 200,000 bales in 1939and 160,000 bales in 1938—takings CORPUS CHRIS ite Geen, Aug. 5 Hybert, AG cent 898 
ners, ble: no bales in ato amount, taken by 1 1938, St whi To Havre, KA ng. H bere t. 200 RLM BUS AA MERI Heh RUE 233 
foreign bales ana 148-786 bales American. >’ tetimated. ‘To Rotterdam, Aig. '5, Hybert, 300----2-02222222022222222 4300 
India Cotton Movement from All Ports—The recei ts $e Somes. Ane. © Wee, Be-------------------------- 
of Indian cotton at Bombay and the shipments from all Indi Zo Bremen, Aug. 0, Schwanbelm, 7,833...---------------~- 7,832 
for the week and for the season from Aug. 1, as cabled, > Spire, Aug. 9, Bebweniem. 6. ..-<---------------- 2 
three years, have been as follows: To > Teen a me Gs Lae FY bat as ERIN Ro eta toed 
, e, ee ee ‘ 
: BROWNSVILL ore Gh bene Aue. 3, Hybert, 670_..-.--------- 670 
1939 1938 1937 . avre, we, Aus. 5 ot, Hybert, tL A74 biipdbptwbpapnhans 6agcine 1.Ai4 
Aug. 10 To Liverpool, i, *- a7. ee 
Recetpts— Since Since anchester Aug’ eglantine, [ ihacnnseckhebaeaunh 1,311 
Week Fos “v5 Week | Aug.1 | Week | Aug. 1 Te. Oa Ra Oa OR, SREY 250 
es ce niin dl 7,000] 15,000! 20.000! 35,000' 3,000! 16,000 fA 0 Gothenburg. Aig nue Suneerenanaseconoenn sores i” 
MOBILE “to » Lfverpodl A i Pi wodesuodsnthnnees 50 
For the Week Since Aug. 1 To Manchester 4. Wacosta SE i cinew wince hmd ataiee 332 
Exports NORFOLK To W Warburg. "Aug. 10, Texas, i nidindiiatiemedeua tere 328 
from | Gre | Cont Jopnd) |, | Gree | Cont lapan ay Ne Come CY, OL nn $0 
na n nent ‘ma | Total 4. ..,. *U e@neaae (i), OU. 2 - 2+ on on ww nw oe ee ee ee ee ee eee eee 
~ LOS ANGELES—to Manchester (2), Pacific Exporter, 400_----- 400 
1939....- -.--| 2,000} ....| 2, . j j , To J , President Pierce, 1,173.-..------------------ 1, 
1938-277. =7:| 3000] 317600] 38‘000| ..°°0°] 0001 i000] 47000 PGI iota seen ae Stee 
1937..... ----| 5,000} 21,000] 26,000} .....- 12,000} 61,000] 73,000 Ee Te 54,284 
Other India 
1939..... 5.000 4000| ....| 9,000] 7,000 oe Geen 13,000 Cotton whee cee gy jr rates for cotton from New 
1938_.... 4, 7,000} _.-.| 11,000} 4,000] 13,000) _.-__- 17,000 York, as furnished by Lambert & Barrows, Inc., are as 
1937....- .--| 14,000} =--7] 14,000] ..2__. 16,000} __- 16,000 
rot na. P| EE | , follows, quotations being in cents per pound: 
1939... .. 5,000} 6,000} ....| 11,000} 8,000} 8,000] 23,000] 39,000 co ard Denouy ard Dom ard 
1938___.- 4,000] 11,000] 31,000] 46,000 4,000] 19,000 41.000] 64.000 Liverpool .45¢  .60c|Trieste ... d.45e  .60c/| Piraeus 85e 1.00¢ 
1687...-. __..1 19,000! 21;000! 40.000) __/__- 28.000! 61.000! 89.000 Manchester -A50 ‘600 Flume d.45¢ —_,60¢| Salonica Py 1.000 
e 61c 
According to the foregoing, Bombay appears to show & Havre “45¢ « 60e|Japans* * |Copenhagen “-56e Tle 
decrease compared with last year in the week’s receipts of Rotterdam 460 6lc/Shanghal * * _ | Naples d.55¢ 8.60 
Pp Genoa Bom Leghorn 
13,000 bales. Exports from all India ports recorda decrease sic Ss — 3 Gothenburg “He wis 
, . d d ‘ , ; -7le 
of 35,000 bales during the week, and since Aug. 1 show a ‘Stockholm 6le .76clHamburg 460 .6lc 
~—e eg —- sae - * Noquotation x Onlysmalllots. 4 Direct steamer 
exandria Keceipts an pments—We now receive Liverpool— rpoo - 
weekly a cable of the movements of cotton at Alexandria, ing ows teal OY, Soe ot sok, z Ate dey a 
Egypt. The following are the receipts and shipments for July 21 mE ES oa 4 
the past week and for the corresponding week of the previous Forwarded____________.....-.- 48.500 "58.000 57,000 ~ 43,000 
two years: PU enon ait nn omen 667:000 688:000 615:000 507-000 
oat eae 50:05 54:00 123000 2h'000 
Alssantrie, } Egypt, 1939 1938 1937 Of which American..-.--.---. _ 8,000 2.000 4,000 15000 
Se ee a 98 ,000 82,000 99,000 122,000 
Demsiots (oantera>— w EO ckdescunee 10,000 12,000 11,000 22,000 
week. « Paiietiaaial 26.000 3,000 000 The tone of the Liverpool market for spots and futures 
Since Aug. 1 ------.-- : 5,000 2,000 each day of the — week and the daily closing prices of 
This | since | This | since | This | Since spot cotton have n as follows: 
Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
“oe Spot Saturday Monday Tuesday |Wednesday | Thursday Friday 
Ro verpool __....... 1,000 1,000)  ..- 1,500} 1,000 1,000 Market A fair 
To &c _..| 3,000} _ 3,000) 4,000} 7/000] 1.000} 2.000 12:15, J Quiet. | Moderate | business Quiet 
To Continent & India _ Sys af 7,000 16,000 6.000 9,000 P.M. | demand. doing. 

Total exports... _..__ 16,000' 16,000 |11,000! 24.500! 8,000! 12,000 rr: Ss Day. | Dat. — aaa sues ESS org 
Note—A cantar is 99 Ibs. ures Steady: un-| B: ystdy| Quiet; Quiet ,unch 
This statement shows that Cee eres Weigh about 750 Ibe. 9 Market | changed to|4 to 6 pts.|1 to 3 pts.| to 1 pt. 

26,000 cantars and the foreign shipments 16,000 Red ug. 9 were opened | 1 pt. adv.| decline. | advance. decline 
ight from Ma Merket——Our report received by cable to- Metet. { 4 to 6 pts /4 to 6 pis.|eteady: un-| 1 to 3 pt 
«| y: un- 0 . 
ight from Manchester states that the market in both yarns P.M. | decline. | decline. |ehanged to nae 
pts. wi 


and cloths is steady. Merchants are buying very sparingly. 
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Prices of futures at Liverpool for each day are given below: 
Aud. 5 Sat. Mon. Tues. Wed Thurs Fri. 
to 
Aug. il Close Noon|Close Noon, Close Noon Close Noon;Close Noon, Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
October (1939) - - 4.53) 4.49 ba 4.44| 4.45) 4.44) 4.43) 4.41 
December - - .- .- __ .-| 4.40]_. _-] 4.36]_. ..| 4.39] ...-] 4,37 
January (1940) _- 4.44] 4.39] 4.33] 4.35] 4.37| 4.38) 4.37] 4.36 
EEE: i duccoce 4.44] 4.39] 4.33] 4.35) 4.37] 4.39) 4.38] 4.37 
Pi danspontnda Holi-| HOLI- 4.43) 4.39 433] 4.35| 4.37) 4.39] 4.38) 4.37 
0 Se eee day. DAY. 4.42) 4.37| 4.31] 4.33] 4.35) 4.36] 4.35] 4.34 
a idicbennwe: _. --| 4.36}.. ..] 4.31]_. ..] 4.35] -...] 4.34 
mary (1941) __ “> 77)°G.30)22 27)°4.33|2- 22)°4.37] <2--| 236 
January (104i) — _. --| 4.40]_. ..] 4.34]_- ..] 4.38] ....| 4.37 
BP ck avacsbows _. .-| 4.41]/_. -.] 4.35]_. ..] 4.30] ..--| 4.48 
is tiethaniee tietetiaal . ..1 4.42'.. __1 4.37'__ __1 4.41! ___.| 4.40 





























BREADSTUFFS 
Friday Night, Aug. 11, 1939. 

Flour—There were no outstanding features to the local 
flour market the past week. Business was relatively quiet. 
The situation abroad is being watched closely, as an out- 
break of hostilities would undoubtedly start violent activity 
in all markets, especially the grains. Mills in this section 
of the country reported that shipping instructions recently 
have been rather light. Export subsidy rates on flour have 
been holding very steady, it is reported. 


Wheat—On the 5th inst. prices closed unchanged to ce. 
off. In the early trading the market showed considerable 
improvement, advancing 5c. a bushel. At this level, how- 
ever, some profit-taking developed which caused the market 
to sag, and virtually all the early gains were obliterated. 
The undertone was steady at the close. Trading was rela- 
tively light and affected by uncertainty over action by. the 
Hous? of Representatives on the $119,000,000 appropriation 
for crop loans, restored to the final deficiency bill yesterday 
by the Senate. Light foreign demand for grain, due par- 
tially to a holiday at Liverpool, also was a trade deterring 
factor. The English market will be closed Monday also for 
a bank holiday. Aiding the early upturn here was strength 
at Winnipeg, where prices advanced about 3%(c., partly on 
continued reports of crop damage and unfavorable weather. 
The Winnipeg market, which also will be closed for a holiday 
Monday, finished 4% to Ye. higher. H.C. Donovan, crop 
expert, wired from Princeton, IIll., that hot, dry weather 
threatened crop prospects in northern Illinois. On the 7th 
inst. prices closed \% to ec. net lower. The market was 
more or less under the influence of bearish weather reports. 
Cooler, unsettled weather in the North American spring 
wheat belts dropped wheat prices as much as a cent a bushel. 
Offerings, however, lightened on the downturn and the 
market recovered some of the early losses. September con- 
tracts fell to 631%c., down a cent from Saturday’s close, 
before rallying moderately. Contributing to the early down- 
turn was weakness at Minneapolis where September wheat 
fell 144e. A lower corn market also had a depressing in- 
fluence. Showers fell over the week-end in many parts of 
the Canadian prairie provinces and more were forecast. 
Cooler weather and showers also were forecast for parts of 
the domestic northwest. Passage by Congress late Saturday 
of the deficiency bill providing funds for crop loans had little 
market influence. On the 8th inst. prices closed unchanged 
to Me. lower. The market was anything but buoyant 
today, futures selling fractionally lower, prices moving 
within a range of less than a cent. Influencing moderate 
selling were reports of over-night rains in western Canada 
and a forecast for cooler weather in the North American 
spring wheat belts. Winnipeg wheat, reflecting favorable 
Canadian weather, led the decline, prices there falling as 
much as 1c. and closing 114 to 14%c. lower. The Liverpool 
market opened comparatively firm after its two-day holiday, 
but developed weakness in late trade, and finished 11% to 
1%ec. down, about reflecting the decline here since the 
English market closed Friday. Wheat on the Board of 
Trade finished unchanged to ce. off after having registered 
losses of as much as %e. Liverpool reported pressure to 
resell Australian and Argentine wheats. On the 9th inst. 
prices closed unchanged to 3c. lower. Wheat prices held 
within a narrow range today, with speculative and com- 
mercial traders displaying little interest. Early losses were 
partly recovered in purchasing inspired by the favorable tone 
at Winnipeg, where prices rallied despite improved weather 
conditions in the spring wheat region. Although yesterday’s 
lower trend continued, enough demand came out of the down- 
turn to confine the losses within a small range. Scattered 
buying was credited to commission houses. Influencing 
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traders to stay on the sidelines was the expectation that the 
Canadian Government would issue its report of the condi- 
tion of field crops as of July 31, this afternoon. An Ameri- 
can Government crop report is due tomorrow. 

On the 10th inst. prices closed % to 1c. net higher. The 
wheat market scored its first advance of the week on fhe 
Chicago Board today, prices gaining as much as 1%c. a 
bushel. Best levels, however, were not maintained, and 
trade was light. September contracts reached 65c., up 1%4c. 
from the previous close. December was up 1%c. at 65%c., 
and May was up as much as 66c. Liverpool, after opening 
about steady, developed firmness, due partly to short cover- 
ing pending EBuropean developments. The Argentine, how- 
ever, was reported to be continuing heavy shipments to 
the English market. Wheat futures at Rotterdam closed 
% to %e. higher. 

Today prices closed % to 1c. net lower. Wheat trade 
fluctuated unevently and rather nervously today, prices 
scoring net gains of as much as %c. after an early down- 
turn, but sagging again in closing minutes of the session. 
December wheat dropped %c. and May 1c. under the previ- 
ous close. September contracts held comparatively firm 
throughout most of the session, but at the close also dipped 
fractionally. Contributing to the downturn on the Chicago 
Board was weakness at Liverpool, where wheat prices 
opened about ic. lower than expected on the basis of 
action here yesterday. The English market reflected the 
diminished concern over the Danzig situation and the bear- 
ish character of the United States Government crop report, 
which indicated an increase of 14,777,000 bushels in the 
1989 wheat crop. Open interest in wheat tonight was 
94,426,000 bushels. 


DAILY CLOSING PRICES prod pnegye IN NEW YORK 
Wed. Thurs. Fri. 
Ss, Ec on + atititbnwtinimsaded 81% Moris Mei 81% 82 81% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
oo aon ™e ic The, ve 


eames oo cs ds tins vsbaeuee 

DOU « ccvéibitatinudaksodawe 64 3 iH Eee ay 64 

SE cient 4s jeinten 5 chimieibitidaien cies) ohn 65 65 64 Be M. 65 RS 

september dig Mar 3 “téa9 eS Say” dae 
teu pie y 

December.... 80 y 26. 193 9| December _.__ 63 Jul 4. 

Wl es oncaxe 68 ney 2 1939 |May......-. July 


DAILY CLOSING PRICES OF byt yy roreREs. bo sowures 
Thurs. 


OGGGRGRs odds cntiusonctitiadciitibns aig i "pais "pai §3 
MOVE. .udddsiuadiovsaamoaal 55 

DROME. . cicctidaucnnnsiitbuats 55 83% 64 82 
DER cas cvenndeceéciiiinaimadaetit 57% 


Corn—On the 5th inst. prices closed Me. to hie net 
higher. The corn market was firm, aided by fair buying that 
lifted May contracts to 45)4c., up 3c. from the previous 
close. Reports of high temperatures in the Southwest and 
other parts of the grain belt aided the market. Except for 
scattered showers, ey fair and warm weather was 
indicated in the wee ~f forecast. On the 7th inst. prices 
closed Wwe. to %e. of Good overnight rains fell in the 
central section of the corn belt, especially in Iowa and 
Illinois. This induced scattered selling of corn contracts. 
On the 8th inst. prices closed unchanged to %c. off. Good 
rains in important parts of the domestic corn belt induced 
some selling of corn contracts, but prices held up com- 
paratively well. Continued small Chi arrivals and a 
constant reduction in corn stocks at Chicago made for 
steadiness in the nearby delivery at Chicago yesterday, which 
closed unchanged, but the more distant positions were 
dominated by the very favorable weather news and finished 
Ye. to %e. off. There were no intimations of any export 
business in American corn. On the 9th inst. prices closed 
unchan to \e. off. There was additional rainfall in the 
corn belt and traders expecting more favorable crop com- 
ment, were not inclined to support the market. Prices were 
fractionally lower and early trading, as in wheat, was almost 
at a standstill. 

On the 10th inst. prices closed % to %c. net higher. The 
corn market was very quiet, with prices steady to slight 
fractions higher. Crop news continued favorable over the 
main belt, but deterioration was still reported in the West, 
and the Government report, therefore, was awaited with 
unusual interest. A month ago the crop promised to be 
the largest since 19382. The Department of Agriculture 
officials in Washington said the report today might indi- 
cate whether farmer referendum on marketing quotas 
would be necessary. The Department may wait until the 
September crop report before making a decision on calling 
an election. Today prices closed %4 to %c. net higher. The 
effects of the bullish Government corn crop estimate were 
partly offset by overnight rains in parts of the belt. Fed- 
eral farm officials announced in Washington that the pros- 
pective yield of 2,459,888,000 bushels made it unlikely that 
marketing quotas would be imposed on the 1939 crop. Open 
interest in corn aggregated 37,432,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ne. 8 POR dsc cttstewecunkkal 58 57% 57% 57K& 57% 58% 
DAILY CLOSING PRICES OF Sonn yuyunas IN CHICAGO 
Sat. Mon Wed. Thurs. Fri. 
Sapte «24:85 0c dsnnntzbdsdiathie 42 42% abi 42 42 43 
1 EET 42 42% 41 41 41 42% 
REET. ncusndccunccsgnbiapiiaie 5 ig Sth 45 on as 44 45 
Season's High and When Made When Made 
September _.. 56% a 4, 1938 | September edi watt 174 July 25, 1939 
December.... 54 8, 1939] December.... 39 July 26. 
Mae scacataun 46% Sule 31, 1989] May........ 42 July 26, 1939 
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Oats—On the 5th inst. prices closed 44 to %%e. net lower. 
Trading in oats was dull, but there was some selling of 
December contracts by elevator and Northwestern interests. 
On the 7th inst. prices closed gc. up to Me. off. ing 
was light, with price trend irregular. On the 8th inst. prices 
clésed xe. off to Ye. up. Trading was light and without 
feature. On the 9th inst. prices closed 4c. lower to Ke. 
higher. Trading was light and without feature. 

On the 10th inst. prices closed % to %ec. net higher. 
Oats displayed a moderate degree of strength, Northwest 
interests being credited with purchasing September con- 
tracts. Today prices closed % to 4c. higher. A better spot 
demand and some short covering appeared to be responsible 
for the firmness of wheat values. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NEE a dé «on knwdoansambnee 27 27% 27% 27% 27% 28% 
PM cs nasinnsnactoaaonnah 27% 27% 27% 27% 27% 27% 
May-..-.------------------------ 2844 28% 2814 28% 2834 28% 
Season's High and When Made | _ Season's Low and When Made 
September ... 33 May 25, 1939|September ... 24% July 25, 1939 
December.... 34% May 25, 1939|December.... 26 July 25, 1939 
BE sa khocwe 29% July 31, 1939|/May...----.-. 27% July 24, 1939 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
NS aL een enh aman mae 28% H 27% 26% 27% 27 
NE coarse sates tin oan mineiilinds 27% O 26% 26% 26% 26% 
Mic dcdkdbadvenhsacacsehbdemt 29% L 28% 28% 28% 28 


Rye—On the 5th inst. prices closed 4c. up. Trading was 
light, with prices at one time showing a net gain of 4c. On 
the 7th inst. prices closed Ye. to %%e. net lower. With 
bearish weather news and a heavy wheat market, rye futures 
showed a sagging tendency, prices closing at about the lows 
of the day. On the 8th inst. prices closed unchanged to \e. 
off. In spite of the heavy tone of the wheat markets, rye 
held up comparatively well. Bearish weather reports failed 
to influence any real action on the part of the short element. 
On the 9th inst. prices closed unchanged. The market was 
decidedly sluggish. There was nothing in the news to serve 
as an incentive to operate on either side of the market. The 
little trading in evidence was of routine character. 

On the 10th inst. prices closed %c. off to %e. up. Trad- 
ing was light, with price fluctuations irregular and within 
a narrow range. Today prices closed unchanged to *%c. 


off. Trading was light and without noteworthy feature. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PS. « cwiddibe meee awwhilyaade 40% 40% 40% 40% 40 40 
DEN ced cncarkeveawctoucct 42% 42% 42% 42% 42% 42 
PE iieichik ch bntlathte cds hike danetecn nes 44% 44% 44% 44% 44% 44 
Season's High and When Made | Season's Low and When Made 
Septem --- 564% May 31, 1939 | September pe July 24, 1939 
December... May 31, 1939! December.... 41 July 24, 1939 
MP issvawan 46% July 28, 1939|May...-..--- 43% Aug. 9, 1939 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a aint cae dii dh akia ohinnw bmiids 38 H Br a Bee wale” ‘cmee 
I te bas Sie cased tn eb tet ieeniinsn is as cb Oo 38% 38% 38% 37% 
Ne aa bade L amen nih cae ee 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SSS COLE ETOCS NG 34% H 34% 34% 35% 34% 
IN. . ncitis nt ohncadsiigbuws kn 35 O 34% 34% 34% 33 
RRO SPIRE S0 36 L 35% 36 36% 34 
Closing quotations were as follows: 
FLOUR 
Spring pat. high protein..4.90@5.05)| Rye flour patents........ 3.60@3. 
Spring patents —-._.-- 8094.90] Seeeicole Dil Nos, 1-323 a5 555 
ears, first spring......- 4.15@4.40 Oats good... /....-...-- 2.35 
ard Winsor compe BE by it 1 nen nttaleetied 1.50 
lard winter dears... -. “Nom: | Sn ee Riag tO 
pearl (new) Nos. 
1030.2... -.--.-4.50@5.00 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic.. 815! No. 2 white...... iain -- 42% 
Manitoba No. 1,f.0.b.N. Y. 62 | Rye, United States c.i.f.....- 59% 
vorn, New York— we) og 53 
No. 2 yellow, ali rail-...... 585%! Chicago, cash -222-2=2227247-55 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 



































Receipts at—| Flour W heat Corn Oats Rye Barley 
bbis 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
Chicago ...| 223,000} 1,413,000} 507,000] 1,125,000; 27,000} 168,000 
Minneapolis} §_..__. 348,000 15,000} 11099/000| 512,000] 2,371,000 
Deel “cance 953,000} 257,000} 256,000} 47,000} 189.000 
Milwaukee-| 16,000 85,000 43,000 8,000 5,000} 1,311,000 
, ag BERT aah 894,000 16,000} 116,000 8/000 7,000 
polis} _____- 408,000] 195,000} 222,000) 42,000; __!__- 
St. Louis..| 143,000! 957/000 75,000 56,000 2/000 5,000 
Peoria_____ 000} — 115,000} 195,000} 309,000, 15,000) 55,000 
Kansas City 24,000} 1,264,000 128,000 ae wsasenel 4. ebetion 
Omaha....| _./__- 784,000 55,000 224.000; _....| —_..... 
St. Joseph _| __.... 114/000 31.000 39,000 2,000} _...-- 
aly: aceae 770,000; = __| | RRS aps Beene 
Sioux City.| __...- 57,000 15,000 91,000 7,000} 31,000 
a! 1,803,000} 1,040,000} 324/000 100,000) 62,000 
Total wk’39| 444,000| 11,965,000} 2,572,000] 3,935,000! 767,000! 4,199,000 
Same wk’38| 439,000] 15,828,000] 5,575,000] 5.714.000] 1,086,000; 3,286,000 
Same wk’'37| 402,000/ 22,400,000} 2.554,000| 6.600.000] 962/000! 1.644.000 
wee | 44s000! 11 
sa , ,965,000} 2,572,000} 3,935,000! 767,000] 4,199,000 
1938....| 439,000] 15,828,000} 5,575,000] 5.714,000| 1,086.000| 3'286.000 
1937.__.' 402,000' 22:400,000' 2'554000' 6'800'000 Y 1.644.000 
Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday Aug. 5, 1939 follow: 
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Receipts at—| Flour Wheat Corn Oats Rye Barley 
\pbls 196 lbs) bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
New York_| 131,000 ,000 ,000 PRS fer ae es 
Philadelphia} 30,000 41,000 86 ,000 ee Bee oe 
Baltimore __| 8,000 72,000 26,000 St eS <2 Tara 
New Orl’ns*| 19,000 enaaaa 75,000 WE be Bea ae an 
Galveston..| ------ OE cual: i pee aban. ieee 
Montreal oe 58,000 OF ee an éecaue 101,000 
Boston - - - - Sf or ee eee) oo eee 
eee Agee fae © caeesd, noah Veen 
Total wk’39| 273,000} 1,673,000 196,000}. GRRE. ecnaen 101,000 
Si Jan. 1 
1939. ..-| 8,947,000] 59,209,000] 12,698,000) 2,823,000) 468,000) 3,448,000 
Week 1938. 259,000} 3,524,000} 4,236,000 102,000 162,000} 323,000 
Since Jan. 1 
1938 ___.! 8,307,000! 63,379,000! 67,340,000! 3,527,000) 2,402,000|10,866,000 











* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Aug. 5, 1939, are shown in the annexed 





























statement: 

Exports from— W heat Corn Flour Oats Rye Barley 
Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
New York...------ | "See SE «GRE da ee, 
Albany......------]  -=----| 96,000) ..---.] -..-..] -.---.] ~..... 
Baltimore. ___-__--- | 53,000) ...... DEE atsnell Sentvesh ladaous 
New Orleans_-_-_-_-- 296,000; ...-.- 13,000 Ti phased Subs ve 
Galveston__._._-_--- SEG | iisslnaall |. adieiaceall':schitmane: Voebaeie i oe 
Montreal... --.---- 408,000, © .....- 58,000; 47,000); _____- 101,000 
(OS aoe SO eee Pp ee Geer es eee Sek ere 

Total week 1939__| 1,377,000 99,000) 113,625 ee 101,000 
Same week 1938_.__| 3,361,000/5,714,000! 99,034! 47,000! 166,000] 323,000 





The destination of these exports for 


July 1, 1939 is as below: 


the week and since 























|Flour W heat Corn 
Exports for Week |——-— 
and Since Week Since Week Since Week Since 
July 1 to Aug. 5,| July 1, Aug. 5, July 1, Aug. 5, July 1, 
1939 1939 1939 1939 1939 1939 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom-| 56,100 234,090 591,000; 7,022,000; ______ 95,000 
Continent - - - ---- 10,680 48,826 731,000; 2,488,000 86,000 95,000 
So. & Cent. Amer.) 17,500 81,500 20,000 36,000 13,000 ,000 
West Indies__--_-- 22,500 101,250 J ROE. swonbu 1,000 
Brit. No. Am. Col. denhl 806 aueaeel... seaeuel.” ~~ eeactel aacaael | sasane 
Other countries...| 6,845 36,952 30,000 ET: ie mote 
Total 1939____- 113,625 502,618; 1,377,000; 9,744,000 99,000 237 ,000 
Total 1938___..-- 99 034 455,328| 3,361,000' 16,950,000/5,714,000(21 214,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 5, were as follows: 
GRAIN STOCKS 









W heat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
SEE WN. accesses ren 45,000 298,000 | Ri oteels, « 3,000 
Philadelphia - -_ - 70,000 9,000 2,000 3,000 
I ae ial si til 8,000 19,060 28,000 1,000 
New Orleans - - - a 50,000 aa -supdde 
42,000 398 ,000 22,000 22,000 
ae a ee ee ee 
91,000 101,000 1,000 2,000 
815,000 124,000 337,000 36 ,000 
3,770,000 413,000 88,000 130,000 
,000 277,000 20,000 36,000 
Rs eer i 102,000 78,000 16,000 160,000 
ania teh circa di dpa 835,000 188,000 vee hb tin 
AS Yea gp NS 97,000 154,000 een ei aime 
De oles ca citmee 5,145,000 1,065,000 269,000 259,000 
aivnindiaaadel 1, Pee re eae 504,000 aatiidnied 
° 2S Ra 4 ¢ 534,000 78,000 pte & 131,000 
Milwaukee_..._....--. . J 1,313,000 110,000 47,000 376,000 
Minneapolis. .......--- 11,760,000 992,000 1,591,000 3,095,000 2,897,000 
Pe osdabwicscotmnt’ 12,909,000 1,280,000 475,000 2,198,000 ,000 
Ti ivetichsabeonet® 155,000 2,000 ,000 2, 150,000 
ee ee 3,293,000 3,342,000 1,013,000 1,099,000 534,000 
—c 8 ee 679,000 Ne eae SED.” Sveisgebabhbes 
ee Ge sc ctnekane 10,000 212,000 Pa? antes,’ Sanaa 
Total Aug. 5, 1939_.143,935,000 19,853,000 6,283,000 7,829,000 5,278,000 
Total July 29, 1939__140,059,000 22,562,000 5,575,000 7,638,000 4,861,000 


Note—Bonded grain not inclued abcve: 


Oats—Butftalo, 91,000; total, 91,000 


bushels, against 225,000 bushels in 1938. Barley—Duluth, 10,000; total, 10,000 


bushels, against 391,000 bushels in 1938. 


Wheat—New York, 403,000 bushels; 


New York afloat, 83,000; Buffalo, 1,315,000; Erie, 1,029,000; Albany, 3,860,000; 
on Canal, 217,000; total, 6,907,000 bushels, against 3,833,000 bushels in 1938. 








W heat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river seab’d. 40,058,000 -..... 2,713,000 60, 1,285,000 
Ft. William & Pt. Arthur 15,591,000 = ____.. 1,905,000 773,000 1,014,000 
Other Can. & other elev. 28,861,000 - -_--. 3,139,000 J 3,002,000 
Total Aug. 5, 1939_. 84,510,000 -..-... 7,757,000 1,399,000 5,301,000 
Total July 29, 1939_. 83,462,000 -...-.. 8,339,000 1,628,000 4,891,000 
Summary— 
OE EOLA 143,935,000 19,853,000 6,283,000 7,829,000 5,278,000 
Ces dons cdcsnsae 84,510,000 }#-..-..-.. 7,757,000 1,399,000 5,301,000 
Total Aug. 5, 1939__228,445,000 19,853,000 14,040,000 9,228,000 10,579,000 
Total July 29, 1939_ 223,521,000 22,562,000 13,914,000 9,266,000 9,752,000 
The world’s shipment of wheat and corn, as furnished b 


Broomhall to the New York Produce Exchange, for the wee 
ended Aug. 4 and since July 1, 1939 and July 1, 1938, are 
shown in the following: 





























W heat Corn 
Erports Week Since Since Week Since Since 
Aug. 4, July 1, July 1, Aug. 4, July 1, July 1, 
1939 1939 1938 1939 1939 1938 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 3,722,000) 18,983,000} 23,502,000 109,000 245,000; 23,772,000 
Black Sea 320,000; 6,080,000) 8,744,000 34,000 523 ,000 685 ,000 
Argentina_| 3,231,000) 15,578,000) 9,323,000) 3,867,000) 20,179,000) 17,175,000 
Australia _| 1,197,000} 7,303,000) 13,690,000); -..-.--| ------| ------ 
ees! ..aciinedl  _sceeoe See,  aenbel “Séeeneel: ~“deceas 
Other 
countries} 600,000) 3,072,000) 1,816,000) 1,337,000} 5,734,000) 4,166,000 
Total___| 9,070,000! 51,016,000! 61,987,000! 5,347,000' 26,681,000' 45,798,000 
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Little Change Noted in General Position of Canadian 
Business During July, Reports A. E. Arscott of 
Canadian Bank of Commerce 


There was little change in the general position of Cana- 
dian industry during July, says A. E. Arscott, General 
Manager of the Canadian Bank of Commerce, Toronto, in 


his monthly review of business conditions. “At the begin- 
ning of the month, however,” said Mr. Arscott, “total em- 


ployment rose to a considerably greater extent over June 
than was the case a year ago, and slightly more than has 
happened on the average during the past two decades. Car 
loadings have shown in recent weeks gains both in Eastern 
and Western Canada. Trade continues fairly active, but 
many branches of business are awaiting more definite in- 
formation about the crops to be harvested in the West.” 


Mr. Arscott continued : 

The total value of construction contracts awarded in Canada during 
July, although 12% below that for June, was higher than for any July 
since 1931. The value of contracts awarded during the first seven months 
of the current year was nearly 4% higher than a year ago, while the 
increase in the value of residential contracts was over 30%, represented 
by an added $10,000,000. The value of all construction was higher than 
for any like period since 1931, with the exception of 1937, when highway 
construction was particularly active. 

Manufacturing as a whole maintained during July the comparatively 
high level of the previous month, our index of industrial activity falling 
off only fractionally and registering 74% of capacity utilized and 91% 
of the general 1937 level. A moderate and partly seasonal decline in 
the manufacturing of clothing and textiles, non-ferrous metal products and 
a few miscellaneous industrial materials, combined with a sharp decline 
in the automotive trades, was largely offset by a moderate to substantial 
rise in the major categories. 

Canning was seasonally active and meat-packing was steady. Women’s 
clothing and woolen goods declined, but cottons rose. The pulp and paper 
trades and lumber mills were considerably more active. Among the heavy 
industries, the automotive trades, including the manufacture of both cars 
and supplies, declined about 30%. 

Primary iron and steel, structural steel, engines, machinery, hardware, 
sheet metal and wire products all rose to a moderate extent. 


Dry Weather in Canadian Prairie Provinces Causes 
Further Damage to Crops, Says Bank of Montreal 


The Bank of Montreal states in its Aug. 10 crop report 
that “‘prolonged hot, dry weather has caused further damage 
to crops in the Canadian Prairie Provinces, but light to 
heavy rains which have fallen in the past few days will be 
beneficial to late sown grains and pastures.’’ The report 
goes on to say: 


Crop conditions remain fairly satisfactory over most of western and 
northern Saskatchewan and in the central and northern portions of Alberta 
and Manitoba, although reports indicate that yields will show wide variation 
In other areas severe damage has occurred, causing a sharp reduction in the 
yield and quality of the grain. Wheat cutting is well advanced in Mani. 
toba. In Saskatchewan and Alberta harvesting has commenced in some 
districts but will not be general for about two weeks. In Quebec the out. 
look for the crops generally continues favorable. Warm weather with 
heavy rains has prevailed during the past week, and in some sections storms 
have caused damage to grain and corn, and yields will be effected. In 
Ontario continued warm weather and rains have been beneficial to field 
crops and prospects generally remain encouraging. An average crop of 
good quality fall wheat has been threshed. Cutting of spring grains is 
well advanced in most sections, with yields slightly below average, owing 
to shortage of moisture last month. In the Maritime Provinces good 
growing conditions have prevailed during the past week and crops generally 
are progressing satisfactorily. In some sections, principally in Nova Scotia 
and Prince Edward Island, rain is now needed. In British Columbia crop 
conditions generally continue satisfactorily, but, with continued warm 
weather during the past week, rain is needed in areas without irrigation 
water. 


Agricultural Department’s Report on Cotton Acreage 
Condition and Production—The Agricultural Depart- 
ment at Washington on Monday (Aug. 8) issued its report 
on cotton acreage, condition and production as of Aug. 1, 
None of the figures take any account of linters. Comments 
on the report will be found in the editorial pages. Below 
is the report in full: 

A United States cotton crop of 11,412,000 bales is forecast by the Crop 
Reporting Board of the United States Department of Agriculture, based 
on condition as of Aug. 1. If realized, this will be 531,000 bales less than 
the 1938 crop, and 2,288,000 bales less than the 10-year (1928-37) average. 

The average yield for the United States is forecast at 223.7 oy per 
acre, which is 12.1 pounds less than the yield in 1938, but is 32.9 pounds 
more than the 10-year average (1928-37). 

In the Carolinas and Georgia, the prospective yields per acre this year 
are higher than in 1938, and also above the 10-year average. In Alabama 
and the States adjoining the Mississippi River, this year's expected yields 
are less than the high yields of last year, but are still above the 10-year 
average. Yields in O oma and Texas are indicated to be less than in 
1938, and also less than average. In the irrigated areas of the Far Western 
States, relatively high yields are in prospect this season. 

The cotton of 24,424,000 acres used in this report is the estimated 
acreage in cultivation on July 1, less the 10-year average abandonment. 
The acreage for harvest is ateney more than in 1938, which was the smallest 
cotton acreage harvested since 1899. 
> In in ~ yy condition in terms of a yield per acre, 
the Crop Report ng has made allowance, as mo pans. for probable 
loss due to boll weevils on the basis of received through ~ > 1 
concerning weevil and activity. hese r indicate that loss 
from this source be about average for the Uni States, but somewhat 
more than av in the States east of the Mississippi River, except in 
Tennessee. In the States west of the Mississippi, less than average loss 
from weevils is indicated. 

COTTON REPORT AS OF AUG. 1, 1939 
Reporting Board of the Agricultural Marketing Service makes 
the follo ; hromn data furnished by crop correspondents, field 
statisticians, and cooperating State agencies. The final outturn of cotton 
will d upon whether the various influences affecting the crop during 
the remainder of the season are more or less favorable than usual. 
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Area in| Aug. 1 Condition Yield Per Acre 
Cultiva- |——— — Production (Ginnings) a 
tion Bales (500 Lbs. Gross) 
July 1°39) Aver- Aver- Indi- 
State Less 10-| age age cated 
Yr.Avge.| 1928-] 1938 | 1939 ||1928-| 1938/1939b|; Avge. 1938 1939 Crop 
Abondon-| 1937 1937 1928-37| Crop | Indicated 
ment ———| Aug. i 
_ 1,000} 1,000|;— ———— 
1,000Acrs| % % % Lb. | Lb. | Lb Bales | Bales | 1,000 Bis. 
Missouri 371 76 91 90 || 313 | 450 | 420 252 336 326 
Virginia __ 35 78 55 284 | 149 | 270 40 12 20 
N.Carolina 778 74 68 83 || 281 | 216 | 300 702 388 489 
S8.Carolina}; 1,250 68 72 80 249 | 310 827 648 810 
Georgia..| 2,039 68 73 || 212 | 203 | 235 1,192 852] 1,000 
Florida .- 76 72 74 62 || 144 | 163 | 107 34 26 17 
Tennessee 735 75 79 74 || 238 14320 | 280 466) 490 430 
Alabama-.| 2,106 70 76 69 || 205 | 251 | 215 1,203} 1,081 946 
Mississippi] 2,616 72 77 72 || 225 |§322 | 295 1,596) 1,704) 1,612 
Arkansas_| 2,173 70 81 80 |} 212 | 304 | 290 || 1,273) 1,349] 1,316 
Louisiana.| 1,139 69 78 79 || 214 | 289 | 295 7i1 676 702 
Oklahoma} 1,778 66 80 67 || 133 |}163 | 123 876 563 457 
Texas._.__.| 8,702 69 79 67 || 147 | 168 | 142 || 4,077 3,086} 2,577 
New Mex. 96 86 89 93 || 406 | 489 | 500 9 96 100 
Arizona. _ 179 90 83 92 || 371 | 462 | 465 149 196 174 
California 329 90 89 95 || 491 |'596 | 610- 290) 424 419 
All other _ 22 78 89 88 || 275 {879 | 368 14 16 17 
U.S. tot.| 24,424 70 78 74 ||190.8/235.8/223.7|/13,800)11,943] 11,412 
Sea lIsl.c.| 18.8 it 73 72 ae 54 | 84 dent 3.4 3.3 
Am.Egp.e 40 93 85 93 || 230 | 234 | 260 18 21 22 
LowerCal. 
(Old Mex- 
(ico) f- 102 | 285 93 71 || 217 | 172 ' 188 46 34 40 


























a Allowances made for interstate movement of seed cotton for ginning. b Indi- 
cated Aug. 1, on area in cultivation July 1, less 10-year average abandonment. 
c Included in State and United States totals. Grown principally in Georgia and 
Florida with small acreages in South Carolina, Alabama, Mississippi, Arkansas, 
Louisiana, and Texas. d Area less 10-year average abandonment of short cotton. 
e Included in Arizona and United States totals. f Not included in California figures, 
nor in United States total. g@ Short-time average. 


Agricultural Department’s Official Report on Cereals, 
&c.—The Crop Reporting Board of the U. S. Department 
of Agriculture made public late Thursday afternoon, Aug. 
10, its forecasts and estimates of the grain crops of the United 
States as of Aug. 1, based on reports and data furnished by 
crop correspondents, field statisticians and cooperating State 
Boards (or Departments) of Agriculture. This report shows 
that the production of winter wheat is now placed at 550,- 
710,000 bushels, which compares with the Department’s 
estimate of 537,767,000 bushels a month ago and with a 


harvest of 686,637,000 bushels in 1938, and a 10-year 
(1928-37) average production of 560,160,000 bushels. The 
production of spring wheat is estimated as of Aug. 1 to be 
180,722,000 bushels, which compares with a production of 
178,888,000 bushels in 1938 and a 10’year (1928’37) average 
production of 192,792,000 bushels. We give below the 
report: 

Shortage of rainfall during July dried out pastures and ranges and caused 
a drastic reduction in prospects for corn and other late crops in extensive 
Northeastern and Western areas. On the other hand conditions continued 
unusually favorable for growing crops in the central and eastern corn belt 
and in much of the cotton belt and in those areas prospects improved. For 
the country as a whole the net change in crop prospects from a month 
earlier has been small. Wheat, oats, barley, flaxseed, rice, hay crops, 
beans and s beets are now expected to yield somewhat better than 
seemed probalile a month ago and a good yield of cotton is now “ 
Prospects for corn have been reduced by more than a hundred million 
bushels or 4%, pects for rye, potatoes and sweet potatoes have declined 
slightly and grain sorghums are expected to give a rather low yield per acre. 

onsidering all crops and conditions as they were on Aug. 1, the outlook 
is for an unusually good seompeee yield per acre on a relatively small total 
crop acreage with a smaller than usual pro ion of the devoted to 
those crops which usually have a high value per acre. Yields per acre of 
individual crops are now expected to average nearly 7% higher than in the 
1923-32 ae nero prior to the more severe of recent ts, and higher 
than in individual recent years except 1920, 1937 and 1938. Yields of 
most small grains, grain sorghum and hay cape ore only fair because of 
drought, but corn, cotton, beans, potatoes, to , Sugar cane and soy- 
beans are expected to give excellent yields. ‘The aggregate acreage of crops 
harvested seems likely to be about 7% below the pre-drought average and 
lower than in any recent years except 1934 and 1936, and the most im- 
portant reductions have been made in corn and cotton. Allowing for such 
shifts in acreage, the aggregate production of principal crops as now indi- 
eated, combined in proportion to normal value per unit, would show a 
nearly 6% decrease as compared with the pre-drought years. 

Per cent indications are that the total supply of feed ins on farms and 
supplies of hay will both be ample but only about 5% larger in relation to 
the numbers of livestock to be fed than the av e for the pre-drought 
period, whereas last year supplies per unit of livestock were unusually large 
nearly 13% above the average. Current indications of the production of 
the principal food crops show no of shortages. The wheat, and 
potato crops are each expected to 3 or 4% below the 10-year average 
which includes the drought years, but the indicated production of rye, 
rice, sweet potatoes, —_ aa beets, peaches, pears and grapes 

0% or more above av " 

ae the national figures indicate generally ample feed supplies, 
severe shortages are faced by farmers in important sections of the country. 
Weather conditions have been remarkable favorable for corn and some 
other late crops in the whole area extending from west central Minnesota 
western Iowa and central Missouri eastward to central Pennsylvania a 

eastern North Carolina. But just west of this favored area and particu- 
larly in the Dakotas, Nebraska and Kansas there was a repetition of the 
abnormally hot and dry July weather which has had such an unfavorable 
effect on corn production in these States during nearly all of the last 10 years. 

Over a large area corn has damaged beyond recovery. owever, 
sorghums which have been extensively substituted for corn in tions 
of these States may still show substantial recovery as a result of the rains 
and cooler weather Guring the first week of August. 

The hot dry weather of July also caused further serious deterioration of 
Western ranges. mange conditions on Aug. 1 appear to have been particu- 
larly bad in western nsas and central Colorado and decidedly poor in 
a larger area which extended from west central South Dakota to central 
Arizona and covered large sections in northwestern New Mexico, Utah 
and southern Wyoming. While the situation is not in any way com- 
parable with the exceptional drought of 1934, the condition of ranges in 
the Western range area as a whole averaged about as low as on Aug. 1 
in 1931. 1933 and 1936 and much lower than in any other recent years 
As considerable areas have had rain since the first of August and most 
sections have considerable hay on hand, no heavy ~ oy of livestock 
in the range area is indicated, but many cattle men _ will sell 
closer than was a few months ‘ e abundance of feed in 
the central and eastern Corn Belt should support the demand for feeder 
cattle and sheep moved from the drought areas. 

Another area which suffered severely from drought in July extended over 
eastern P vania, most of New Jersey, southern and eastern New York. 
and southern New England. Rains late in July brought relief to much of 
this area, and may have revived some crops which were seriously threatened, 
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but crop losses have been heavy and many dairymen are faced with a critical 
o 


On Tes. 3 4 es in the central and eastern corn belt and in the South- 
east were to excellent, but drought in July 7 cemuees the con- 
dition of pastures in the Northeastern, western Grea , Great Plains 
and Rocky Mountain areas. In the country as a whole the condition of 
pastures on Aug. 1 was above the 1928-37 average for that date, but sub- 
stantially below the nding average for pre-drought y 

Milk production in the United States on Aug. 1 was 1 to 2% 
a year earlier but still relatively high as com with that date in other 
Boers ine anniek suz.ves "ba? godeccisn held Gp tastes tans 

t a ° 
ustaf In the South Ameantic States. Elsewhere, there was only about the 
usua i ‘or the month. 

ay roduction on Aug. 1 was about 1% larger than a year ago and 
about P above the 10-year (1928-37) average for the date. sonet 
% \arger and the number of pullets not 


reports for individual farms compared with those for a year 
the pe goes of layers pa Bay vd 2% jee of 
ying was . 

sg Fah fruit crop prospects declined slightly during July due to the dry 
weather. were not serious, however, in the important produci 
areas. The proguctice of one LE age ae record 

- ape crop is ‘ es 
ani real apples are expected tn «the South Bestral 


mmercial apples are ted all sections 
ond Western groups of Btates. Although the outlook for peaches and 
declined slightly during July, total ~~~ are expected to be well 
. A bum crop of prunes for can and drying is ex- 
in Oregon and Washington; production for fresh shi tin these 
tates is only slightly-above average. A light crop of prunes is 
in California. Pecan prospects are below average, but large crops 
of walnuts and almonds are ex - The Aug. 1 condition of oranges 
from the 1939 bloom is 6 ts lower than on the same date last year, and 


the condition of grapefruit is 18 points lower shan @ year % 


Due chiefly to unfavorable weather di uly, w t 
prospective yields per acre of some kinds of vegetables, the total production 
of commercial vegetables in areas suppl the fresh market di A 
will be about 8% below the heavy uction obtained in 1938, but a 


eater than average. The vegetable crops which show prospects for 
pa 4 supplies than were availabie for August markets last year include 
snap ane. , cabbage, epee. femey yg ee J 
tomatoes. tonnag lima , ,’ , 

py A =, onions and watermelons will be availabie. 


Corn—A 1939 corn crop of 2,459,888 ,000 bushels is indicated by Aug. 1 
prospects. This is a decline of 110,907,000 bushels, or about 4%, from 
the July 1 estimate. Marked increases in the Eastern corn belt Sta 
Iowa and Minnesota, were more than offset by declines in other areas, 
particularly in the Dak Nebraska and Kansas. The indicated 1939 
production is 3% less than the 1938 crop of 2,542,238,000 bushels and 7 
ower than the 10-year (1928-37) av e production of 2,309,674 
bushels. The 10-year av contains the three drought years of 1930, 
1934 and 1936 when the production ranged from 1,461,123, bushels to 

080 421,000 bushels. ~ indicated egy relates to the acreage 

wn for all purposes—g-air. silage, forage, hogging H 

ore nnesota r excellent growing 
hout that area is about two 
usual. Most of the hybrid corn is grown in these States 
The Dakotas, Kansas and Nebraska were hard hit by dry, hot weather 
and . In these four States production declined 49%, or 
146 ,989 000 Cacheis, from July 1 to ons. Recent rains have temporarily 
checked deterioration over much of that section, but a large part of the 
acreage was beyond recovery from a grain zee omen ge In the North- 
eastern 























Southeaster 
excessive rains lowered yield Fn ay n the Western States of t 
group, yields were reduced by drought and high temperatures. Over most 
of the Mountain States drought, heat and grasshoppers combined to cause 
a decline. Increases are shown for the Pacific Coast States. 
CORN, ALL 
Yteld per Acre (Bushels) Production (Thousand Bushels) 
State 
Indi- Indi- 
Average 1938 cated Average 1938 cated 
1928-37 1939 1928-37 1939 
38.7 40.0 38.0 489 440 404 
41.1 41.0 40.0 599 656 600 
39.9 40.0 39.0 2,803 3,120 2,964 
41.1 38.0 40.0 1,606 1,482 1,520 
39.8 40.0 37.0 347 400 333 
38.8 36.0 37.0 2,005 1,764 1,776 
33.7 37.0 32.0 21,221 25,345 21,472 
38.2 38.0 35.0 7,186 7,486 6,475 
39.0 43.5 40.0 51,087 59,508 54,160 
36.5 44.0 48.0 132,287 156,992 164,400 
33.5 41.0 47.5 151,195 173,389 196,840 
33.8 45.0 48.0 307 ,592 379,350 388,464 
29.2 36.5 36.0 43,167 ,035 55,512 
31.8 38.5 36.0 71,042 90,514 81,252 
29.4 35.0 38.5 36,346 157,535 175,021 
35.5 45.5 47.5 393,143 468 ,923 ,072 
20.1 25.0 26.5 113,655 106,500 108,385 
14.1 16.5 17.0 16,305 16,186 16,847 
12.5 12.0 14.0 54,933 ’ ,026 
16.7 14.5 10.0 159,176 107,735 72,750 
13.2 20.0 8.0 ,736 45,200 4,752 
27.3 29.0 28.0 3,861 4,147 . 
30.6 37.0 35.0 15,617 18,537 17,710 
21.8 25.0 26.0 32,225 34,775 166 
24.7 26.5 29.0 12,384 12,640 13,978 
18.0 19.0 20.0 14,355 46,398 * 
13.2 14.5 14.5 21,335 26,767 25,433 
9.8 11.5 9.5 ,902 53,164 43,044 
9.3 10.5 8.5 6,733 8,452 6,978 
21.6 27.0 25.0 62,688 74,647 70,400 
20.9 25.5 19.5 60,308 68,570 50,330 
12.6 14.0 11.5 39,427 49,700 40,825 
14.7 16.0 12.5 36,262 ’ 36,412 
14.5 16.5 16.0 29,956 36,218 35,472 
14.3 16.5 14.5 y 26,730 23,722 
13.3 20.0 15.0 35,912 35,080 29,205 
15.6 16.0 16.5 75,962 75,648 80,355 
9.2 15.0 10.5 1,259 2,340 1,617 
34.9 37.0 35.0 1,225 1,184 1,155 
i iininttiined 10.6 12.0 8.0 2,071 2,880 1,808 
EEE 10.7 10.5 7.0 15,771 11,319 5,656 
New Mexico........ 13.8 13.5 10.0 2,928 2,606 2,160 
his lis ndsan dvtarén alihitieks 15.6 15.0 14.0 502 495 420 
Saree 24.8 25.0 21.0 457 500 378 
SE la pee 26.1 31.0 27.5 49 62 55 
Washington ...__.__. 34.8 35.0 36.0 1,168 1,015 1,260 
| SO  IY 30.6 29.0 31.5 1,904 1,595 1,796 
GS. wt occu a 32.2 33.5 33.0 2,385 2,077 2,046 
United States... __ 23.0 27.7 27.1 |2,.309.674 |2,542,238 |2,459,888 























Wheat—A total 1939 wheat crop of 731,432,000 bushels is indicated by 
Ang 1 PN wher on yield acre and condition. This is an increase of 
14,777, bushels over the indicated production on July 1. Both winter 
and wheat estimates are higher than a month earlier, with winter 
total wheat uction. 


wheat accounting for most of the 
els and 


increase in 
The estimated uction of all wheat in 1938 was 930,801,000 
tp tO-vene (1 Soe) sewage -——_ bgt Lae seeee 710 
ima’ win w production 550. ; 
bushels, com with 686,637.000 bushels harvested in 1938 and 560,- 


160,000 bushels, the 10- average. The estimate for Aug. 1 indicates 

an increase of about 13,000,000 bushels over the production indicated on 

July 1. Harvesting was largely completed by Aug. 1, except in the extreme 
and northwestern areas 


we b 

The 1939 winter wheat _ Per acre is 14.3 bushels, compared with 

13.8 bushels in 1938 and the 10-year (1928-37) average of 14.5 -Lushels. 
On July 1 the indicated yi-ld was 13.9 en et — 
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Most of the since July 1 has occurred . r 
Indiana, Illinois, Ohio, California and The month was favorable 
for harvesting of wheat and yields have turned out generally better than 
ear] expected. Quality has been except in Great 
Plains area where ds and quality were substantially reduced by 
hot, weather. Harvesting of wheat was completed in Texas, Okla- 


extreme western Kansas before the high July tem- 

—_— Very little damage resulted from black stem rust this year. 

hreshing of shock wheat was delayed somewhat during July in parts of 
the soft wheat belt by frequent rains. 

The total wheat crop of 180,722,000 bushels on the basis of Aug. 1 
conditions is 1,834,000 bushels above the July 1 forecast and oohan 
with the 1938 production of 244,164,000 bushels and the 10-year (1 37) 
average of 192,792,000 bushels. Prospects for production of durum 
and other Vy varieties improved during July. 

Fo he iggy 8 I 
342, ter t on 5 - 
oi east oe akotas Nebraska and the Pacific 


pally from improved conditions in the 
orth west. xcessive heat in July resulted in yields lower than were 
anticipated earlier in Montana Colorado, Wyoming and Utah. Harvest- 


ing was comneeeee earlier than usual over much of the hard os wheat 


area, partly use warm weather resulted in early maturit Partly 
because farmers in Many sections ested early to prevent more serious 
losses from oppers. 


Improved prospects in South Dakota resulted in a durum wheat cro 
492,000 bushels larger than was forecast on July 1. The estimated 193 
uction now stands at 31,382,000 bushels, which is gt Bey = 
w the 


prod 

the 10-year (1928-37) average production and about 22 

crop esuumate. This crop was able to withstand high ul temperatures 
better than most other crops, and in spite of grasshopper in some 


sections, yield prospects were maintained or improved during July. 
WINTER WHEAT 


























Yield per Acre (Bushels) Production (Thousand Bush.) 
State 
Average Prelim. | Average Prelim, 
1928-37 | 1938 1939 1928-37 1938 1939 

Sw Th. cstcacscuud 20.0 25.0 23.5 5,049 7,425 6,110 
New Jersey -........-- 21.8 22.0 22.0 1,202 1,342 1,144 
Pennsylvania_._......-.- 18.8 21.0 21.0 18,286 21,861 19,026 
Se San a RAR, 19.3 19.5 19.5 36,370 46,332 36,621 
Te a 16.9 16.0 17.5 28,266 30,096 27,178 
17.1 18.5 20.5 ,007 41,995 .150 
19.9 21.5 21.0 15,817 9,264 14,889 
17.6 16.5 15.0 578 1,106 615 
18.7 13.5 17.0 3,190 3,483 2,771 
18.3 16.5 16.5 6,903 9,224 6,303 
13.7 13.0 16.0 24,265 31,512 480 
11.5 11.5 9.5 1,341 1,576 912 
LS kno ocemmiaiite 14.6 12.0 11.5 44,023 52,824 35,432 
Sine casnacanae 12.5 10.5 11.0 137,853 | 152,114 | 116,083 
DS Lab nccnkbmee 17.4 20.0 18.0 1,590 1,660 1,278 
EES 18.8 20.0 19.0 8,419 9,420 7,334 
a's. a i ais cdinceninele 14.3 14.0 14.5 8,764 9,526 7,946 
West Virginia. _..-.... 14.7 15.0 14.5 1,983 2,340 2,030 
North Carolina. -.....- 10.6 11.5 11.7 4,496 5,440 4,972 
South Carolina ---.-._..- 9.8 11.0 11.0 1,054 1,771 2,013 
NE est cairn, 8.8 10.0 9.5 1,011 1,700 1,662 
PEE wnscciwounteds 13.6 15.0 11.0 4,623 8,280 4,642 
no. a nn sictisbinmendh 10.9 11.0 11.5 3,989 5,401 4,255 
Be tekedsenaceua 10.0 13.0 12.0 50 65 72 
RRS et 9.2 8.5 9.0 490 595 369 
atin did anciteetumsaen 11.7 11.0 13.0 47,054 58,322 52,286 
TNS bidds inatonnmaed 10.2 9.0 10.0 32,038 35,046 29,390 
EPR EEC 12.8 23.5 19.0 8,551 24,581 20,672 
19.7 25.0 21.0 12,533 17,500 12,348 
11.0 13.0 8.0 1,259 2,353 1,520 
11.4 14.5 10.5 9,034 14,587 11,088 
9.4 10.0 10.0 2,538 2,380 2,620 
i i ae a 22.2 22.0 23.0 776 1,100 805 

WE buh bd dnckicabiin 16.4 21.0 13.0 2,983 4,389 2,288 
pO SE Oy ce 25.5 27.0 29.0 70 108 87 
Washington -.......... 23.5 27.0 24.5 24,550 32,319 25,798 
EE a ine ai nasil 19.6 21.5 21.5 13,442 15,867 13,266 
SERS 18.5 17.0 17.5 12,712 12,733 0,255 
United States _-_-_--_.- 14.5 13.8 14.3 560,160 | 686,637 | 550,710 

















WHEAT (PRODUCTION BY CLASSES) FOR THE UNITED STATES 
(Thousand Bushels) 

















Winter Spring White 
Year (Winter &| Total 
Hard Red | Soft Red |Hard Red Duruma| Spring) 
Average 1928-37__._| 318,452 | 191,312 | 118,804 36,723 87,662 | 752,952 
_ 3K eae 387,610 | 236,800 | 161,440 42,010 | 102,941 | 930,801 
Psd ektedeenss 302.965 | 198,365 | 121,841 32,256 76.005 | 731,432 














a Includes durum wheat in States for which estimates are not shown separately. 
b Indicated Aug. 1, 1939. 
DURUM WHEAT 












































Yield per Acre (Bushels) Production (Thousand Bushels) 

Indi- Indi- 

Average| 1938 cated Average 1938 cated 

1928-37 1939 1928-37 1939 
Minnesota... -.___-- 13.1 16.0 13.0 1,961 1,520 806 
North Dakota _______ 9.5 11.5 10.0 25,938 31,050 25,410 
South Dakota -_-.___. 78 10.5 10.5 7,177 7,875 5,166 
Three States______ 9.4 11.4 10.1 35.076 40.445 31,382 

SPRING WHEAT (OTHER THAN DURUM) 

pase Yield per Acre (Bushels) | Production (Thousand Bushels) 

Indt- Indi- 

Average 1938 cated Average 1938 cated 

1928-37 1939 1928-37 1939 
git a tihidcity meta 20.6 17.0 20.0 96 68 60 
Se UR. 2. 4 vk dnecbcore 16.8 18.0 16.0 144 108 64 
Pennsylvania__.._..... 17.4 19.0 17.5 200 171 192 
Bt > ewikkbiieddekiduad 17.4 17.5 16.0 198 88 48 
PN niticdidnés cme 15.2 16.0 15.0 183 144 135 
Sh otviteséicgs mail 16.3 18.5 17.0 1,527 555 612 
DE bb dcéceccuée 16.2 15.0 14.0 269 255 280 
., eee: 16.8 17.0 16.5 1,245 901 825 
|” LET. 12.6 15.0 12.5 15,740 33,945 16,975 
Pad dite atin dae wetkinee 14.0 14.5 13.5 558 362 405 
|, ae 12.4 11.0 12.0 111 88 36 
8.1 78 9.5 47,800 48,789 50,692 
7.7 8.5 75 15,062 18,326 13,485 
9.3 10.0 7.5 2,231 2.890 930 
8.2 7.0 5.5 219 70 55 
9.3 14.0 11.5 26.666 47,768 33,568 
0 RS eae 25.4 27.5 25.0 11,991 12,348 8,375 
.,  . SRLS Sr 11.5 12.5 9.5 1,588 2,162 1,235 
| RRR SLEESN 13.1 14.5 11.0 4,085 4,828 2,013 
New Mexico_......... 13.2 12.0 11.5 355 : 299 
ey, 28.1 28.0 24.0 2,148 2,184 1,440 
TTT BA ABET 24.6 23.0 25.5 303 345 408 
Washington..._._._____ 16.0 19.5 19.5 19,179 19,324 13,533 
Gis ccbnaccacoon 20.0 22.0 21.0 5,812 7,700 3,675 
United States.______. 10.9 12.0 112 157.718 ' 902.719 | 149.340 
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Qete— The 1930 cate crop ts estimated at 896,026,000 bushels. This is 
an increase of 25,203,000 bushels. or 3% over e July 1 estimate. The 


1938 crop totaled 1 9,000 bushels and the 10-year (1928-37) average 


bushels. 


The total production during J was due mostly to im- 
provement in lowa and North and Bow though 
straw was short, heads filled well and quality and we t of ¥. 
bushels were gen in this area. Frespects aise proved Lae 


lodging and sprout- 
shock. Due to shortness of straw more than the usual proportion 
of the acreage was cut with the combine. A comparatively large acrease 
was cut for hay in low yield areas 
The yield per acre is no fy cateated at 26.7 bushels. This compares with 
the July 1 indicated yield. of 26.0 bushels, the 1938 yield of 29.7 bushels 
and the 10-year (1928-37) average of 27.7 bushels. 














OATS 
Yield per Acre (Bushels) Production (Thousand Bushels) 
Indi- Indi- 
Average; 1938 cated Average 1938 cated 
1928-37 1939 1928-37 1939 
36.7 34.0 36.5 4,332 3,876 4,198 
37.4 36.0 37.0 284 288 259 
31.0 31.0 31.0 1,852 1,736 1,736 
32.5 34.0 29.0 166 204 145 
31.7 30.0 30.0 63 60 60 
28.8 30.0 25.0 195 180 150 
27.4 34.0 26.0 23,077 26,588 21,346 
29.4 25.5 23.0 1,339 1,224 1,035 
27.8 33.5 26.5 25,937 30,652 24,724 
30.6 33.0 31.0 8,830 36,993 33,852 
27.4 26.0 24.0 49,177 ,060 28/224 
31.1 31.5 28.0 125,119 110,534 88,368 
28.8 35.0 32.0 39,1 42,840 39,168 
31.5 31.0 32.0 78,017 76,105 71,488 
31.0 33.0 36.0 ,433 128,700 141,768 
32.2 33.5 29.0 193,949 198,086 151,235 
21.2 24.0 20.5 ,737 45,600 ° 
18.7 22.5 22.0 30,595 31,298 29,920 
21.0 30.0 25.5 41,218 ,050 39,958 
21.9 29.5 14.0 49,924 55,076 9, 
22.5 23.5 15.5 32,537 35,673 22,134 
30.0 32.0 28.0 90 112 
28.0 32.0 27.0 1,364 1,312 1,161 
19.4 21.5 20.0 2,287 1,978 2,020 
19.8 21.0 19.0 2,218 ¢ 1,387 
18.6 22.0 22.0 ° 5,566 5,786 
21.2 22.8 23.5 8,488 10,648 11,750 
18.8 22.5 20.0 6,297 9,585 ,120 
14.5 15.5 16.0 114 140 144 
16.2 19.5 17.0 2,166 1,209 1,054 
15.7 20.0 17.0 1,596 1,700 1,530 
18.3 24.0 21.5 1,908 3,168 2,838 
214 27.0 21.0 918 1,593 2,046 
19.0 19.0 22.0 2,585 2,565 2,816 
24.2 27.0 32.0 718 1,350 1,760 
20.6 21.0 17.0 25,232 27,447 22,882 
23.4 26.0 23.0 34,245 36,920 32,660 
22.2 36.0 28.0 6,069 8,928 8,400 
35.4 39.0 35.0 4,805 4,914 5,285 
24.3 27.0 23.0 2,851 3,078 2,254 
27.7 31.0 23.0 ,504 5,053 3,335 
23.2 22.0 20.0 575 660 520 
27.5 26.0 25.0 288 260 250 
36.0 39.0 32.0 1,391 1,092 896 
35.0 40.0 34.0 95 120 102 
48.8 42.5 51.0 7,879 6,715 10,098 
32.2 25.0 34.0 8,794 6,725 10,710 
26.8 28.0 29.0 2,975 3,388 3,944 
27.7 29.7 26.7 (1.049.300 11,053,839 | 898,026 


























Barley—A 1 prospects indicate a 
bushels” Thisvis an increase of 5%, or 11,122,000 b 


1939 barley crop of 257,008,000 
ushels over the July 1 

estimate. The present outlook is for a crop about 2% larger than the 
1938 crop of 25 139, hyo bushels, and 4 JOR above the 10-year (1928-37) 
production of 233,021,000 bushels. The over last , as well 
as the Ad, is ans ry in the winter barley area _— 
to both increased perecge snd yield in the Pacific Coast States. Bar 
production in the North Central States, where rane Swo-thls 
of Se cone fo eamny uced, is about 3% less than last year 

The yield per now indicated to be 20.5 bushels. bebe 1888 eld 
te By the 10-year (1936 928-37) overage is 20.7 bushels. elds 

variable this year. Minnesota, the most important barley 
are expected to be about pout 3 D bushels above the average 
In North Dakota, where a con- 


was 24. 
are 
State, per acre are 
and the crop there is of good quality. 
pet was seeded late, the crop tly benefited by the favorable 
ut this was about offset the dry, hot weather in Jul 
A ts reported. In South Dakota, maturity was hastened by t e 
tures and a considerable was harvested early in order 
per inj , but the crop was far enough advanced 
to escape severe Yi ! Wisconsin are siderable rust but the anne 
is expected to be 5 yy wg ty and sca 
. As a result of losses from heat, and grasshoopers 
ian, ware kaw in Kansas and in as 
i+ + Wyoming and Montana. Barley ey prospecst gb 
in Washington and Oregon. also in Californ ok harvesting 
is penta completed, yields are above early expectations. 


1 estimate of the put 292 trom the aly 1 eatin benhals. 
000 bushels, or — 2% from the ) Jaty 1 estimate. In 
the 10-year (e863?) 
average is 36,330,000 bushels. rye est this year 
in comparison with a year Se is , p meoatly to lower a in Wisconsin, 
a Iowa, North South Dakota and Nebraska. The 

rae per acre this year of 10.0 els compares with 13.8 in 1938 and the 

0-year ar (1928-37) average of 11.1 bushels. 


Buckwheat—The indicated postuatien of 5,776,000 bushels of buck- 
wheat is the smallest crop on record. he production in 1938 was 6,682,000 
bushels, and the 10-year (1928-37) stoke is 7,964,000 bushels. The 
in prospect this year is due to continued decline in acreage, 
and to yields which, although equal to last year, are still 7 average. 

The e for harvest, be 390,000 acres, is 14% lower 
than the 453,000 acres harvested last year, and 22% bel below the 10-year 
ages?) average of 508,000 acres 

The further reduction in acreage ‘this year is attributed to dry weather 
at planting time in the Northeastern States. In the other important buck- 
wheat States spring weather was favorable for fully carrying out intentions 
resort to buck- 


ye—The a 


for planting other spring crops, and it was unnecessary to 
wheat as an emergency crop on otherwise unused acreage. 


Potatoes—Aug. 1 conditions indicate a total potato production of 
356,834,000 bushels. This production is 4% smaller than the 1938 crop 
of 371,617,000 bushels + 4% below the 10-year (1928-37) average of 
372,258,000 bushels @ production indicated by Aug. 1 conditions is 
9,240,000 bushels ee than the July 1 forecast. 

In Maine, July rainfall and temperatures have lly favored em 
_— yields. In some parts of southern New Englan d, New York, New 

and Pennsylvania dry weather has the crop, sithough 
panne 4 rains have improved yield prospects somewhat. 

The crop made good progress dorias July in most sections of the Middle 
West. In Mi however, stands are reported to be poor, and high 
temperatures d ng July caused some damage, especially to the early crop. 
crop. Stands are good msin, but here also high temperatures have 
been an adverse factor. In Minnesota, the crop got off to a good start, 
but rains are badly needed in the Red River Valley. The final outcome of 


both the Minnesota and North Dakota potato crops will hinge upon weather 
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his important bepctncins on section. Fotsly 


conditions the next few weeks in this 
crops are reported in Saath Dakets and 
weather has reduced late crop gag pros: 

n stands are re 


braska. 


cally all of the latecommer- 
ped well during the Sy however, and 
© poor 


po gg oe growers nepars unusually poor prospects t. year. Frost dam- 


Poor stands, insufficient moisture temperatures 
Sieicraicy find cere tls ave, "Tho Utah crop isin Doors one 


he crop in W n is poove puaregs Sai for this time 
oui of the Cascades. Yields in Oregon g om especially 
than a year but Sentara es than aver In California, the 


ago, 
indicated yield, which includes the commerc early y acreage 
harvested’is higher than last year = considerably above average. 


GENERAL CROP REPORT AS OF AUG. 1, 1939 
Reporting Board of tho Aastexteurel Marketing Service makes 
= ¢ folowing report = 
— y crop correspondents, field 


UNITED STATES 





















































Yield per Acre Total Production (In Thousands) 
Crop In- icated 
A 1938 yon | ~ 
verage Aug.1| Average July 1, > 
1928-37 1939 | 1928-37| 1938 1980 aise" 
Corn, all, bush_.| 23.0 | 27.7 | 27.1 |2,309,674/2,542,238|2,570.795 
Wheat, all, bush-| 13.4] 13.3 | 13.3 | 752,952] '930,801| 716,655] i Tan rt 
Winter, bush..| 14.5] 13.8 | 14.3 | 560,160] 686,637] 537.767] 550°710 
All spring, bush 10.6 11.9 ut 0 193,798 244,164) 178,888] 180,722 
Outer a 40,445} 30,890] 31.382 
A ye 10.9 | 12.0] 11.2] 157,716] 203,719] 147,998 
Oats, bush..._-- 27.7 | 29.7 | 26.7 |1,049,300| 1,053,839] 872'823 ieee 
Barley, bush-.--| 20.7 | 24.0] 20.5 | 233,021] '252,139] 245'886| 257'008 
Rye, bush... __- 11.1] 13.8] 10.0] 36,330} 55.039] 41.486 '834 
Buckwheat, bush.| 15.8 | 14.8| 14.8 7,964, 6,682) _. |. 5,776 
Borsa] 3 | b5| a5| lise] aban] Hel ee 
Grain — S : ; , é 50,278} 50,822 
---------| 11.8] 12.9] 10.4] 86,296] 100,81 
Hay, tons— Bap veneny peice 
tame.._._- 1.24 | 1.43 | 1.27] 68,765} 80,299] 72,794) 73.301 
Wee... :..*.. 76 89 78 9,414] 10,444 : , 
— and ” cant —_— 
timothy_a--| 1.10] 1.30] 1.10 | 26,577) 27,7541 23,807] 23.773 
Alfalfa... ___. 1.94 | 2.14] 1.96] 24,097] 28.858 s : 
pean. dr sbi per 26,561] 26.516 
b. bag_... b914 | b784 | 12,638} 15,268} 11,89 
Peanuts, Ibs.c.-.| 714] 764| 714 | 989,01411,309, pater 1 300 390 
Potatoes, bush_-| 111.4 | 123.1 | 116.1 | 372,258] '371,617| 366,074| '356'834 
Sweetpotatoes bu 852 86.8 88.6 ; 930-890 ‘ at ,647| 78,933] 78.561 
obacco, Ib. --..- ’ F 8,534 2 
ees 1,654,622) 1,655,658 
sugar, ton... .- 16.6; 22.8| 22.1 3,609} 6,720} 5,779] 5,779 
Sugar beets, ton-| 11.1 | 12.5] 11.0 8,486] 11,614 10,162] 10. 317 
Broomcorn, ton. .|b267.8 |b278.9 |b251.4 44 on eae 
Hops, Ib.......- 1,198 | 1,119 | 1,262 | 434,079] 435,261] 39,534] 39, 060 
Condition Aug. 1 
Per Ct. Per Ct. Per Ct. 
Apples.e_......-. 55 50 OB) eccdieh . cascee)’ csicasldvsbus 
— crop 96 
2 yep aoe it © Sie 469} 82,395} __._.. 
Peaches, total er 
crop, bush. ..- 58 60 68 | 454,151] 451,945) 61,673) 61,164 
Pears, total crop 
aay org 60 68 64 | 425,489] 432,473) 30,763) 30,645 
Grapes, ton_f-.- 76 82 83 42,215 2,704 2,605 2,644 
Pecans, Ib..-..< ar 41 47 | 65,313} 49,721) _..._. 62,312 
Pasture........- 65 83 OO |] Secdbel | | cbsecs} accweel | 36 cias 
Soybeans....-... 75 87 OO 8: cesecsh \ ebecechs Gausadl  Usties 
Cowpeas.......- 72 79 Free Emrsegeeet ene ET wes 
a Excludes sweetclover and lespedeza. b Pounds. c Picked and threshed 


d Includes some quantities not harvested. e Condition on Aug. 1 in States having 
commercial production. f Production includes all grapes for fresh fruit, juice, wine, 












































and raisins. 
UNITED STATES 
Acreage 
Crop Harvested 
rm mann, | rite 
arvest, er Ci 
1928-1937 1938 1939 of 1938 

Cate, O68. - < sccesoavcecsassce 99,798,000 | 91,792,000 | 90,734,000 98.8 
WHEE, OF nccdcadduonscnscass 804, 70,221,000 | 55,000,000 78.3 
WEE. oc ponsencecevossese 38,160, 49,711,000 | 38,572,000 77.6 
All spring 17,645,000 | 20,510,000 | 16,428,000 80.1 
355 5,000 3,095,000 87.3 
5,000 | 13,333,000 786 
7,000 | 33,574,000 94.6 
3,000 | 12,546,000 119.3 
9,900 4,100,000 103.0 
DUGKWRON.. « oc epanccecescsae 508,000 453,000 390,000 86.1 
,. ae 2,035,000 954,000 | 2,034,000 213.2 
8. 6.0dcastdutavdtgnaadendinn 913,000 1,068,000 1,042,000 97.6 
Grain sorghums-.........-..-.. 7,293,000 7,792,000 8,729,000 112.0 
Cee. wovivedhntsenkwdenin a36,801,000 |a25,018,000 |a24,943,000 99.7 
Hing, OT (AGRO... cccnsccscconns 55,517,000 | 56,309,000 | 57,801,000 102.6 
Be, Cibo ainddanone avdevddin 12,154,000 | 11,774,000 | 11,386,000 96.7 
Hay, clover and timotyh b..-.-| 23,981,000 | 21,320,000 | 21,516,000 100.9 
' eS oyewre ee eeeres 12,442,000 | 13,462,000 | 13,551,000 100.7 
Beans, dry edible............- 1,740,000 1,671,000 1,562,000 93.5 
eG. 6. ccannsccsousciiae 4,246,000 6,858,000 8,119,000 118.4 
CHEE. D.. ne phbocadsentouse 2,339,000 3,057 ,000 2,651,000 86.7 
SE inn acetreemaieniinin 1,377,000 1,713,000 1,820,000 106.2 
ng TSE: 100,000 129,000 123,000 95.3 
ROE aa csinhiite onmenennnte 3,343,000 3,020,000 3,074,000 101.8 
Sweetpotatoes..........-.-...- 835,000 883,000 887,000 100.5 
g CAI 1,700,000 1,603,000 1,802,000 112.5 
Sorgo for sirup... ........<---.- 214,000 190,000 195,000 102.6 
Sugarcane for sugar. _........-. 213,000 294,000 262,000 89.0 
Sugarcane for sirup - 130,000 137,000 140,000 102.2 
Sugar beets. ...--.-- 763,000 930,000 937 ,000 100.8 
Broomeorn .......- 334,000 263,000 222,000 84.4 
Tonk otdshhimincanitiaanaee 28,000 32,000 31,000 99.0 
Total ‘ercl. dupl.)..._..-.-.-- 333.819.000 |328.761.000 '316.585.000 96.3 

a Acreage in cultivation July 1. b Excludes sweetclover and lespedeza. c Grown 


alone for all purposes. d Picked and threshed. 


Weather Report for the Week Ended Aug. 9—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Aug. 9, follows: 


by near-normal tem 


vat thro 
Se showers from the — 


Mountains 


eastward. The weekly mean tures were o Saeakae above nor- 
mal from the Red River Val ati a Were eastward to the Northeastern 
States, and also in of Oth temperatures were 
seasonable with the weekly av ie from 1 degree to 2 degrees 
below normal to 2 degrees or 3 degrees above normal rather generally. 
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Maximum temperatures were mostly moderate and not as high inthe Mid- 
west as during recent weeks. bie 4 reached 100 degrees in only limited 
areas, mostly in Oklahoma and the adjoining portions of surrounding 
States, locally in eastern Montana, and in the interior of the far West. 
At the close of the week much cooler weather prevailed over the North- 
western States, with a minimum temperature of 35 degrees at Baker, Ore., 
at Yellowstone Park, Wyo., on the morning of Aug. 8. 


and 34 degrees 
The distribution of rainfall was quite i as to amount, but most 
sections east of the Rocky Mountains had some showers during the week. 
The falls were rather heavy in the lower Missouri and upper Mississippi 
tates, while local rains in the 


Vat and Southeastern 
Northeast. Also the far Southwest some substantial rainfall. In 

1, the central Rocky Mountain States, the Great Basin and the 
acific area received little or no precipitation. 

Droughty conditions in much of the southwestern drought area were re- 
lieved, at least temporarily, by widespread rainfall during the week. The 
eastern two-thirds of Kansas, much of Oklahoma and western Texas, 
most of New Mexico and Arizona, and much of Colorado received sub- 
stantial rainfall which improved the situation materially. However, more 
rain is needed in this extensive area. 

In the Plains States north of Kansas showers were scattered, mostly 
light, and droughty conditions were little modified. Also, in most of 

ontana they were too light to be of material benefit. Northern and east- 
ern Wyoming had rains, but elsewhere in that State moisture is 
entirely inadequate, with the winter range prospect in large areas very 
poor, while water is scarce over the Plains section. 

Showers were helpful in Michigan, but they were inadequate in Wis- 
consin and most of Minnesota where additional moisture is still needed. 
In the Northeastern States additional local rains were decidedly helpful. 
In New England there was one widespread, general rain which somewhat 
further relieved conditions and partly restored the growth of crops. In 
New York rainfall was mostly light, but again hea locally, with some 
areas still very dry; pastures are gaining in some sections, but much feed- 
ing of livestock is still necessary; most cultivated crops show some im- 

vement. 
aes Pennsylvania moderate showers were rather general and there is 
considerable improvement in the outlook, although some localities are 
still very dry. In New J there were only light, scattered showers 
and more rain is needed. In the States south Pennsylvania, in the 
middle and east Gulf areas, and the Ohio and middle Mississippi Vall 
the weather was generally favorable and crops continued to make sat 


progress. 

Small Grains—In the northwestern Great P'!ains late spring wheat 
deteriorated because of warmth and dryness. However, at the close of 
the week much cooler weather had overspread this area. in North Dakota 
both yield and quality of spring wheat are somewhat disappointing be- 
cause of previous heat and dryness. Threshing is progressi in much 
of the Spring Wheat Belt. Some plowing was accomplished in the interior 
valleys and recent rains in Kansas will condition the soil for preparation 
for seeding in that State. North of Kansas the soil continues too dry. 
Rice made good progress in central and west Gulf districts. 

Corn—FEast of the Great Plains States the corn crop continued to make 
satisfactory advance, with weekly progress mostly good to excellent. In 
Kentucky showers were helpful, but in the western portion of the State 
the condition of corn is irregular because of vious ess. There is 
some local firing pepercee in Illinois, but in this State many stalks have 

ears. InlI and Ohio outlook continues favorable. 


large n 

’ West of the Mississippi River conditions are more i . In Mis- 
souri the bulk of corn is in satisfactory condition. In lowa, it is gener- 
ally to excellent, but there is enough firing to reduce yields in many 


widely scattered localities. In Wisconsin and much of Minnesota, rain 
is needed, but the outlook is still mostly good to excellent in the southern 
portion the latter State. 

In the Great Plains States deterioration is reported rather generally. 
In Kansas late corn will benefit by the recent rain, but a e percentage 
will not make in; much is being cut for fodder. In Nebraska late 
corn over considerable areas remains fairly good, but considerable further 
deterioration is indicated. 

Cotton—In the Cotton Belt temperatures were mostly moderate for the 
season. East of the ee = River there were widespread, but mostly 
light to moderate showers. ver the western belt rainfall was again light 
in Many sections. In general, cotton maintained mostly satisfactory ad- 
vance in the central and eastern portions of the belt, but less favorable 


in many western sections. 
was good in the extreme south, but elsewhere 


In Texas weekly progress 
variable, ranging from poor to locally good, depending on the distribution 
, with considerable blooming at the 


of showers. Much has deteriorat 
top and some shedding in the north-central and west-central areas. In 
Oklahoma progress was generally poor, with deterioration in southwestern 
and south-central portions where there is shedding and much top bloom- 
ing. However, the general condition of the crop continues fair, except 
in southwestern and south-central sections. 

In the central and eastern portions of the belt the weather was mostly 
favorable and of cotton is satisfactory rather generally, except 
that in parts of the northeast humid weather and rather heavy rainfall 
were somewhat unfavorable. Many bolls are forming as far north as 
northern South Carolina, with picking beginning in southern and east- 


central Georgia. 
The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Temperatures near normal; procemation mostly 
light. Favorable for crops and work. Late-hay harvest ng. 
Corn continues good to excellent. Peanuts and cotton in tidewater sec- 
— yg SF from excessive moisture. Tobacco good condition. 

es to » 

orth Carolina—Raleigh: Favorable temperatiures; adequate sunshine. 
Adequate rains, except too much locally. Condition of corn excellent 
and progress ; of cotton only fair account high humidity 
and rather too much rain; condition fairly good. Conditions conductive 
to hornworm damage to late tobacco. xcellent progress generally of 


truck and gardens. 
South Carolina—Columbia: Favorable temperatures and locally ade- 


quate rains. Favorable for of all late crops and pastures, 
except locally. Progress Bg F ~~ 5 of cotton mostly vary good; bolls 
set well in south and about matured in some places; opening retarded 
locally by too much rain; blooming rapidly and many bolls in north.. 

Geor Atlanta: Rainfall adequate or heavy in extreme west and 

south; elsewhere more needed, especially for truck and ures. Cotton 
shows F boll development; weather favorable for checking weevil in 
most places; beginning to pick crop in south and east-central. Corn, 
sweet peanuts maturing rapidly. 
F —Jacksonville: Tem tures and precipitation were adequate. 
Progress sued and condition fair; bolls o ng and pick- 
i ranab: active. ‘Tobacco being marketed; crop fair. tions for 
fall active. Celery plants doing well. itrus trees good shape; 
new fruit holding and ay | nicely. 

Alabama—Montgomery: Adequate rains first of week, followed by none 
of importance. Benefi sunshine. of cotton very good and 
condition now mostly good; bolls forming freely and beginning to open. 
Corn, cane, hay, sweet potatoes, and all other vegetation thriving. Cattle 


excellent. 
.Mississippi—Vicksburg: Afternoon thundershowers. Cotton bloom- 
i rather poorly and weathr favored weevil activity, but numerous 

nearing maturity on early planted.. Progress of corn poor to fair, 
but locally good, with early planted nearing maturity. Gardens, pastures 
and truck fair room. 

Louisiana—New Orleans: Cotton made poor to only fair progress in 
south, except in extreme southwest, with some local damage and moderate 
shedding due to too much rain; progress good nd extreme west; 
early planted opening and late planted in north fruiting rapidly. Corn 
made in most ions. Progress of rice generally good. Progress of 
other crops good. 

Tezas—Houston: Temperatures favorable Garey. Adequate rains 
for time being in extreme south, southwest, Panhandle and some west- 
central, but more needed elsewhere. Late corn deteri in most sec- 
tions and condition poor; early continues generally in fair condition, al- 
though drying in most sections. and condition of cotton con- 
tinued in extreme south and poor to locally elsewhere, depend- 
ing on local rains; much deteriorating and co erable blooming on top 
and some shedding in eorth-comtral and west-central; picking 

advance in extreme south, following rains early in week, and first 
es being marketed in north. Condition of truck mostly good in ex- 
treme south; fair elsewhere. Ranges and citrus improved by rains. 
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City: Temperatures favorable. 
mt needs, except more needed in extreme northwest, south. 
central a ‘i of cotton poor, except badly deteriorat 
ing in extreme southwest a south-central where heavy shedding and 
much top bloom condition fair, except poor in southwest and south- 
central. Progress of late corn poor with much firing; early mostly made. 
 dewng — ae porehume panetty deteriorated, but should 
improve in most sections 0 ys’ rain. 

a yhanses—1itele Rock: Progress of cotton good to excellent in east 
and most of central due to favorable temperatures and mostly adequate 
soil moisture; progress poor to fairly good elsewhere due.to hot, dry weather; 
early is faring much better than late. Progress of late corn good to ex- 
cellent in east; fair or deteriorated in west; early about matur Weather 
unfavorable for meadows, pastures and truck, except.in east. 

Tennessee—Nashville: Rainfall uate over most of State, but lack 
being felt over considerable areas, y east. Progress of corn good to 
pam By except poor where dry condition of most good in central and 

in much of west. Progress of cotton good; condition 
developing satisfactorily. Tobacco improved generally. 


quate for 


east and rather 
fair to good; bol 


THE DRY GOODS TRADE 
New York, Friday Night Aug. 11, 1939. 

Excessive temperatures prevailing during most of the week, 
eut down store attendance to some extent, although the 
volume of business held up fairly well. The response to 
August promotions continued largely satisfactory, notably 
for home furnishings and fur apparel lines. Summer goods, 
particularly sports and beach wear items, remained in active 
demand. Department store sales, the country over, for the 
week ended July 29, according to the Federal Reserve Board, 
were 1% below the corresponding week of 1938. For New 
York and Brooklyn stores the Federal Reserve Bank of New 
York reported a loss of 0.9%, while Newark establishments 
showed a decrease of 3.3%. For the entire month of July . 
a gain in department store sales amounting to 3% was re- 
corded, with the Atlanta district making the best showing, 
with an increase of 10%. 

Trading in the wholesale dry goods markets continued 
active as the number of buyers entering the market for Fall 
requirements increased sharply, Retail merchants, en- 
couraged by the recent moderate improvement in sales, and 
also in view of the relatively low level of existing inventories, 
displayed increased willingness to cover nearby needs, as 
well as requirements for early Fall promotions. A feature of 
the week was the further advance on denims by 4c. a yard, 
which was believed to foreshadow a corresponding price 
increase on overalls. Prices for most other goods ruled firm, 
and the possibility of advances on some lines of colored yarn 
fabrics was freely discussed. Business in silk goods turned 
—_ with the high cost of the raw material acting as a 

eterrent to the usual Spring demand. Trading in rayon 
yarns, on the other hand, continued active. Further shifting 
of the demand for silk goods into the rayon field was noted, 
and, with surplus yarn stocks in producers’ hands quickly 
receding, a decidedly tight yarn situation for the near future 
was predicted. In the acetate field, in particular, the strike 
7: Se + gaa producing plant, threatened serious delivery 

iculties. . 


Domestic Cotton Goods—Following last week’s buying 
spurt, trading in the gray cloths markets quieted down con- 
siderably, although prices held steady, reflecting the con- 
tinued determination of the mills to adhere to their curtail- 
ment measures, and refrain from pressing goods on the market. 
While the Government cotton crop estimates of 11,412,000 
bales was slightly below expectations, the ensuing mild 
reaction in the raw cotton market, coupled with the new de- 
cline in security prices owing to recurrent nervousness over 
the ait situation, served to put a damper on business. 
Late in the week some second hand offerings at slight price 
concessions appeared in the market, but were quickly ab- 
sorbed by users. Business in fine goods continued quiet, 
and sales were confined to occasional spot lots. Prices, 
however, held steady, indicative of the better statistical 

sition of the mills. Closing prices in print cloths were as 
ollows: 39 inch 80’s, 634 to 6%e., 39 inch 72-76’s, 6e., 
39 inch 68-72’s, 5% to 5'4e., 38% inch 64-60’s, 434c., 38% 
inch 60-48’s, 43<e. 

Woolen Goods—Trading in men’s wear fabrics continued 
seasonally quiet. Further sampling of the new lines of 
tropical worsteds and gabardines was reported, but little 
further actual business developed. Some reorders on Fall 
suitings came into the market, whereas business in over- 
coatings and topeoatings remained slow. MiAill operations, 
which had been maintained at high levels, gave indications of 
tapering off as the backlog of orders diminished progressively. 
Reports from retail clothing centers made a less satisfactory 
showing, which in some instances was attributed, however, 
to i quate offerings by stores. Business in women’s 
wear goods receded somewhat as garment manufacturers 
held back with further purchases, pending clearer indications 
of the response of the consuming public to August promotion 
sales. ills containued busy, in view of the recent sub- 
stantial increase in the amount of unfilled orders. 


Foreign Dry Goods—Trading in linens received an im- 
portant stimulus through the Domestics and Linen Show, 
now taking place in New York. Active interest in the new 
importations from Ireland, Belgium and Holland was re- 
ported, and sales were said to have exceeded those of the 
Spring show by a considerable in. Business in burla 
expanded moderately as the recent decline in prices Boe ee 
covering purchases by domestic bag manufacturers. A 
steadying influence was the material decline in burlap stocks 
at Calcutta during the month of July. Domestically light- 
weights were quoted at 4.10c., heavies at 5.40c. 
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News Items 


Federal Government Supplied One-Fifth of State 
Revenues in 1938—One-fifth of the total revenues of the 
48 States last Fee was supplied by the Federal Government 
in the form of grants-in-aid, an analysis by the Federation 
of Tax Administrators shows. This Federal aid, totaling 
$622,500,000, amounted to 8.2% of total Federal expendi- 
tures of $7,626,000,000 in 1938, and 19.7% of total State 
revenues of $3,165,000,000, according to the analysis, based 
on a study of Federal grants-in-aid by Prof. V. O. Key Jr., 
of Johns Hopkins University. 

The study defined grants-in-aid as Federal funds administered by a de- 
partment of the State with some measure of Federal supervision. It 
pointed out that increased grants in recent years have been used to finance 
such _ State activities as old-age assistance and unemployment com- 
pensation. 

From 1920 to 1938, Federal grants-in-aid to States rose from $37 ,600,000 
to $622,500,000, the analysis showed. There is little likeihood that the 
grants will drop below the 1938 figure, the Federation said, referring to 
recent estimates that old-age assistance grants alone will reach the $500,- 
000,000 mark in a few years. 

In addition to the fact that the States now depend on the Federal Govern- 
ment for one-fifth of their revenues, the local governments also have ceased 
to be self-contained financial units, the Federation said. They depend on 
State grants and shares taxes for about one-fifth of their revenues. 

‘Because of this,"’ the Federation concluded, ‘‘it is no wy possible 
to draw a sharp line between the three traditional levels of American 
government so far as revenue raising is concerned.”’ 


Illinois—Governor Vetoes Increased Pension Payments— 
Governor Henry H. Horner, in a message accompanying a 
veto of the bill to increase old-age pensions from $30, to $40 
asserted that funds for the proposed payment are not avail- 
able. Action on the bill was delayed until near expiration 
of the 10-day deadline August 3. 

When informed that the pect for a Federal increase in pension pay- 
ments was none too good, Governor Horner proceeded:-with the veto. oO 
approve the $40 pension without providing additional funds would be 


‘nothing but a senseless and cruel gesture, holding out promises which the 
State would not fuifill,"’ Governor Horner asserted in the veto message. 


Governor to Seek Passage of Pension Bill at Special Session— 
Governor Henry Horner announced Aug. 6 he would call 
a special session of the Legislature to pass again an old-age 
pension bill previously vetoed. 

The Governor vetoed the bill increasing maximum monthly pensions 
from $30 to $40 because at that time Congress had not euqreves amend- 
ments raising Federal contributions from $15 to $20 monthly. Two days 
later, Congress passed the pension increase amendments. he Governor 
was indefinite as to the time he would call the special session. 

Townships May Fund Relief Debt—The Illinois Relief 
Commission has informed the township relief administrators 
of a new act of the State Legislature which permits townships 
to issue bonds to retire indebtedness, incurred in the adminis- 
tration of relief, up to April 1, 1939. It is reported that the 
bonds must be voted at a special meeting of electors to be 
held on or before Oct. 1. 


New Jersey—Agreement Reached on $33,000,000 Relief 
Program—aA coalition of Republican and Democratic legis- 
lators agreed Aug. 10 on a program calculated to provide a 
total of $33,000,000 for poor relief purposes. The problem 
of providing the funds to meet the 1938 relief deficit of 
$6,000,000 and to cover the estimated $13,500,000 of relief 
needs for 1939 and 1940 has engaged the attention of the 
lawmakers since last January. None of the proposals pre- 
viously offered to meet the problem proved acceptable to 
leadership of both political parties. The plan now agreed 
upon, which was assured of immediate passage by both 
houses of the legislature, calls for a $21,000,000 bond issue, 
diversion of $2,000,000 in grade crossing elimination bonds 

reviously authorized, diversion of $5,000,000 of highway 
unds, the withholding of $3,000,000 from the sinking fund 
and the borrowing of $2,000,000 from the State Teachers’ 
Pension and Annuity Fund. The highway fund diversions 
would be $3,000,000 this year and $2,000,000 next year. 


Senate Tax-Exempt Committee Continued—The Sen- 
ate on Aug. 4 passed a resolution extending the life of the 
special Senate Committee to study reciprocal Federal and 
State taxation of Governmental securities, of which Senator 
Brown is Chairman. The life of the committee will be con- 
tinued through the 76th session of the Congress and is ex- 

ted to “keep step” with the forthcoming Ways and 
iecans Committee study of the whole Federal tax machinery. 





Bond Proposals and Negotiations 
ARIZONA 


PIMA COUNTY SCHOOL DISTRICT NO. 55 (P. O. Tucson), Ariz 
BOND SALE DETAILS—In connection with the previous re ee these 
columns of the sale of $35,000 bonds to Dahlberg, Berand & Co. of Tucson 
—V. 149, p. 908, we are advised that the successful bid was par plus $17.60 
premium, equal to 100.05, for the first $17,500, due from 1940 to 1944, 
incl., as 14s and the last $17,500, maturing from 1945 to 1949, incl., as 3s. 
The bonds are dated July 15, 1939, and mature $3,500 annually on July 15. 
jogal opinion of Porehing Nog Deere etek oe nee te approving 

r ng, Nye, Boswort ck o nver. Also bi 
for the bonds were Refnes, Ely, Beck & Co. of Phoenix. — 


ARKANSAS 


ARKANSAS (State of)—BOND SALE—The issue of $250,000 re lving 
loan fund bonds offered Aug. 4—V. 149, p. 608—was eae to Walton 
Sullivan & Co. of Little Rock, which bid a premium of $150, equal to 


100.06 for the 1940 to 1952 maturities as 3 34s and the rest as 3 1-38. Dated 

Aug. 1, 1939 and due on March 1 from 1940 to . f 

bids were for the bonds to bear 4% th oe ae ee 
Bidder— Premium 

W. 3. Bespin Baweotent Oe coin da ccd oe cokes ea eee $8,168.56 

SEM OL epee pia ete SER Soe Teo 6,825.00 

B6, WM Oe soak. Ue snc a5.sketat hans Bbnouces coun eee 


REFUNDING LEGISLATION ENACTED—The Administration de 
refunding bill (H. B. 2) received a favorable vote of 86 to 13 in the am 
on Aug. 3, in the same form that the measure was approved by the Senate 
several days previously. V.149, p. 908. Steps will be taken Immediately 
by the advisory board of finance and the State Refunding Board to carry 
out the proposed refunding of the State’s $140,000,000 of highway debt. 
The Supreme Court will convene on Aug. 14 to pass on validity of the 
legislation. 

GOVERNOR SIGNS REFUNDING BILL—At approximately the 
time the first of a series of test suits was filed in Chane Cours. Governor 
Carl E. Bailey affixed his signature Aug. 5 to the $140,537.00 highway 
debt refunding bill and conferred with the Advisory Board of Finance and 
the State Refunding Board as to procedure. He also issued an exceutive 
— to my e effective provisions of the bill passed at the recent legis- 
ative session. 

Herman McKaskle, an attorney at Little Rock, filed the test case in 
the name of Ross Kennels. The petition that if the body of the Act is 
found to be valid, the emergency clause be declared null and void to per- 
mit circulation of referendum petitions. Governor Bailey, in several 
statements, has indicated that the time element is highly important since 
some of the outstanding bonds are callable Oct. 1 and Jan. 1, 1940. Re- 
moval of the emergence clause by a Supreme Court decision would delay 
effective date of the bill 90 days, and filing of a referendum petition would 
delay the date indefinitely. It is further stated that the te’s action 
in voting the bill was invalid in that Senator Paul Gutensohn, appointed 
by Governor Bailey to fill a vacancy, was permitted to vote. n addi- 
tional contention is that the legislature has improperly delegated to Gover- 
nor Bailey its ee cn A to determine the interest rate and schedule of 
maturities of State bonds. 








CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


486 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL OALIFORNIA CITIES 


CALIFORNIA 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—ALHAMBRA 
CITY HIGH SCHOOL DISTRICT ISSUE OFFERED—L, E. Lampton, 
County Clerk, will receive sealed bids until 10 a. m. on Aug. 15 for the pur- 
chase of $150,000 not to exceed 5% interest bonds of the above-mentioned 
school district. Dated July 1, 1938. Denom. $1,000. Due July 1 as 
follows: $6,000 from 1940 to 1943, incl., and $7,000 from 1944 to 1961, 
incl. Principal and interest (J-J) payable at the County ’s office 
or at the fiscal agency of the county in New York City, at holder’s option. 
A certified check for 3% of the bonds bid for, payable to order of the 
Chairman of Board of Supervisors, is required. 

Alhambra City High School District has been acting as a high school 
district under the laws of the State of California continuously since July 1, 
1900. The valuation of the taxable property in said school dis- 
trict for the year 1938 is $42,791,770, and the amount of bonds previously 
issued and now outstanding is $907,000. District includes an area of ap- 
proximately 19.97 square miles, and the estimated population is 71,870. 


SAN FRANCISCO (City and County), Calif.—BOND SALE—The 
$300,000 airport bonds offered Aug. 7—V. 149, p. 908—were awarded to 
a group composed of the District Bond Co. of Los Angeles, Farwell, Chap- 
man & Co. of Chicago, and J. 8. Strauss & Co. of San Francisco, at a price 
of 100.058, a net interest cost of about 1.689%, as follows: $124, as 
0.50s, due Jan. 1, 1940, and $176,000 as 1%s, due Jan 1, as follows: $19,000 
from 1941 to 1944 incl. and $20,000 from 1945 to 1949 incl. Second high 
bid of 100.05 for 1%s, or a net cost of about 1.735%, was made by Harri- 
man Ripley & Co., Inc. 


COLORADO 


LA JUNTA, Colo.—BONDS PUBLICLY OFFERED—Brown, Schless- 
man, Owen & Co. of Denver are making public offering of $408,500 4% 
electric light and power revenue bonds. ated July 1, 1938. Denoms. . 
$1,000 and $500. Due $16,000 July 1, 1941 and Jan. 1 and July 1, 1942; 
$16, . 1, and $16,500 July 1, 1943; $17,000 Jan. 1, and $17,500 
July 1, 1944; $17,500 Jan. 1, and uly 1, 1945: $18,500 Jan. 1, and July 1, 
1946; $19,500 Jan. 1, and July 1, 1947; $20,500 Jan. 1, and July 1, 1948; 
$20,500 Jan. 1, and $21,500 July 1, 1949; $21,500 Jan. 1, and $22,500 
July 1, 1950; $22,500 Jan. 1, and $23,500 July 1, 1951, and $9,500 Jan. 1, 
1952. ' Bonds are redeemable in inverse numerical order upon 30 days’ 
notice on any interest payment date up to and including July 1, 1943, 
at 106 and accrued interest, on Jan. 1, 1944, or any interest payment date 
thereafter, at 105 and accrued interest. Principal and interest payable 
at the United States National Bank of Denver. The bonds constitute 
legal and binding obligations of the city payable solely from and secured 
by a first and irrevoca le pledge of the revenues derived from the Munici- 
pal Light & Power system, after providing only for all reasonable expenses 
of operation and maintenance. Pursuant to the ordinance authorizing 
the bonds, the city is obligated to fix and maintain rates for el ic ser- 
vice sufficient for operating expenses, principal and interest Ba te 
on the bonds and depreciation. Legality approved by P ng, Nye 
Bosworth & Dick of Denver. These bonds are part of an authorized 


issue of $497,000. 
CONNECTICUT 


PORT, Conn.—BOND OFFERING—Perry W. Rodman, City 

Pan will receive sealed bids until noon (DST) on Aug. 15, for the 
urc of $750,000 not to exceed 2% interest coupon series D refunding 
Sonds. Dated Aug. 15, 1939. Denom. $1,000. Due Aug. 15, as follows: 
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$84,000 from 1941 to 1943, incl. and $83,000 from 1944 to 1949, incl. 


idder to name a single rate of interest, "Ciey Treamurer's office.” Whe 
pal and interest (F-A) payable at the City Treasurer e 
terable as to principal only, be payable as to 


t as to certain iS classes Ae een without 

except as 

timber lands taxable at a limited rate. 7 ae will be 

furnished with a certificate from the tax assessor cer that there are 
> Goases of peeps ty within the city’ on the grand list of 1088. No 

bid will be accepted lees then. per on ed interest to date of de- 

livery. The bon bonds are ¢ authorised Act of the State Legslature 

and ap soved Feb. 28, 1939. The 4, will be ready for ty | or 

about . 21, with accrued interest to date of delivery, and will 

pared und er the ".7 sion of and certified as ig enuineness by the Bridge- 


port City Trust The a prong opinion & 
erkins, of Boston. “will be furnish Enclose a certified check for 2% 
of the face value of the Saas bid oe payable to the City Treasurer. 

NEW HAVEN Conn, —CONSIDER BOND ISSUE TO MEET WPA 
DEFICIT—The Board of Finance in executive session recently 
the prospect that the a would have to float another deficit "bond on 
to meet over-expenditures on Works 88 aS nace 
Mayor John W. Murphy indicated that the same 
followed last year, when a special a improvement poy lame. of e600. 
000 was floated, probably would invoked to meet such WPA expendi- 
tures as may be egally paid for by a bond issue. The Mayor, however, 
did not estimate the size of the probable issue in the absence of any definite 

at this time and the uncertainty regarding the scope of the future 


PA program. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
FLORIDA 


JACKSONVILLE - . 
First National Bank Building T. 8. Pierce, Resident Manager 





Branch Office: TAMPA 











MIAMI, Fie —-VALIDASION OF peeNoawe & “yf REFUSED— 
The Florida 8 Court, by a vote of four is reported to have 
recently to approve ‘the proposed $28 1 808 ‘000 ref bonds 


the orond that the reissue would cause the city to exceed the charter 
li mitation of bonded debt of 15% of the valuation, until ‘all of the 
original bonds ds been ed or retired. Circuit Court Judge Paul 
D, ee Osos on 5 eu validate. , ~ : as reported = 
e y arrang ‘or a _—_ group 

indebtedness, providing the refunding bonds are 


HAWAII 


balay (Territory of)—BOND OFFERING—W. C. McGonagle, 
Territory Treasurer, announces that sealed bids will be er y the 
Tw Co., New York, until 10 a. m. (DST) on Sept. 6 for the 
,500,000 not to exceed 3% ewes con > io 
, 1939. Denom. $1,000. Due Oct as follows: $170,000 

948 incl. and $140 000 in 1949. , tS A-O i. 
call a like amount of territorial 4 % term 
A si miing fund of 5770.28 has ac- 
will be increased ually and 


4 


un 

gRoie 

se 

e°ay" 

pete 5 

eile 3 

ab gES. 
ee 

ae 
nig 

i. 

Se] 

of 
is 
38 

ay 

& 


its 


wy of \% of 1%. Prin. and int. payable 

States, which at the time of pa t, 
Re LI private debts, at the office of kp E a 

ork City, or, at the office of the Territorial 

, T. H. Each proposal must be for the entire issue, yd ac- 
ME es e. for as the par value of bonds — t 
tisfactory eT yg! easurer. Avorovns: egal o n 
Thomson, Wood & Hoffman of New York City will be furnished the 


IDAHO 


POCATELLO, Idaho—NOTE SALE DETAILS—The S140. poo 00 214% 
tax anticipation notes sold uy ~? to the First Security Bank o 

the Idaho Bank & Trust both of Pocatello—V. 149, p. T5-antes 
$70,000 each on Feb. 1 and July 1, 1940. 


ILLINOIS 


CHAMPAIGN COUNTY (P. O. Urbone TS a oe PAID—The 
gies. rye eave funding bonds publicly off ©. Speer & Sons 
hicago—V p. ide publicly offered by the H- ©. Speer & Sons 
COOK COUNTY SCHOOL DISTRICT NO. 76 ats 2- Reagotas) 
Chicago is making public offering of $50,000 215% refund ling bo 4 
ng public 0 
Jul oo ieee. Denom. $1,000. e July 1 2 blown. 83! $35, in 149 and 
trust 0 mo. Principal and interest (J-J) payeite 8 at the State 
Evanston. Legality to be approv Chapman & Cutler 


sajna 
Hohe 
eel 
na 


i 


"aa 7 emel SCHOOL meet mct. Ill.—BOND OFFERING—Everett 
At =, Sous of ay By 0 3% will receive sealed ss until 
‘or the purchase gymnasium bonds. were 

\orized at an election on pril 8 ; ene 


BEAST CHICAGO PARK DISTRICT (P. O. East Chicago), Ind.— 
SALE—The $26 000 Park « district offered Aug. 3—V. 149, 
ag awarded Hu & Co. of Chia as 2%s 
Price of 100.68. py pl ROW Y 69%. Dated A 989 and due $1,000 


on Jan. 1 from 1941 to 1966 incl. ohn Nuveen sacage, seqend 
high bidder, 100.11 for 3s. The First Nations Bank of 


igh offered to Pay J 
East Chicago, caly othee bad , offered par for 3s. 

LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE—The 
$600,000 advancement fund (poor relief) bonds offered Aug. 7—V. P gs 


444—-were awarded to a up com of A. ©. Allyn & Co., Inc., 
hicago; Stranahan, Harris Sat hy edo; First Cleveland Corp. Cleve- 
land, and the Channer Securities G , Chicago, as 2s, ey Af 100.66. 
Lory ye 10, 1939 and due $30,000 on June 1 and Dec. 1 from 1940 to 
clusi 
Other b 


Nog 
—_ Int. Rate Premium 
Illinois Co. of Chicago, Union Trust Co., Indianapo- 
lis, Fletcher Tr. Co. and Blair Bonner & Co____- 2% $1,860 


Harriman Ripley & Co., Inc., Kelley, , te 
& Co. dy Rawey Ly 2% 1,011 


Freres 8 
‘aoe SE PeeeD Ms Cb. «x candi hatn ncenindiivetintaei 2%% 1,404 
var Nowe = So ,inc., nam St Os Inc., Hemp- 
Muilaney. Ross o.. First of Michigan Corp. and 24% 3,102 
PLAIN TOWNSHIP aS. O. Leesburg), Ind.—BOND OFFERING— 
Percie M. Bridenthrall. », will receive sealed bids until 1 p.m. Ent, 
on Aug. 21 for the purchase ay Pe following not to exceed 344% interest 
bonds aggregating $66,000: 


$36,000 school township building bonds. Denom. $500. Due as follows: 
$1.00, omy, 1, P 1040: 1940; $1. 500, Jan. 1 and $1.000 July 1 from 1941 


to 1954 ine ryable } a unlimited ad valoremtaxe 
on all of the i aa cal toon ‘s taxable pe property. 
30,000 civil township $2:000 on Yan building bonds Deno 2 


$1,000. Due $2,000 on 1 from 1941 to 1955 incl. 
payable from unlimited Se vebeas Gas on Et af bale oo 


ship's taxable property. 


Aug. 12, 1939 


Each issue will be dated July 1, 1939. Interest J-J. Bidder to name 
one rate of interest in earn n instance, expressed in a en af of 1%. 
Legal approving opinion of Matson, Ross, oe © Indian- 

apolis wi furnished the successful bidder 
POSEY SCHOOL TOWNSHIP (P. O. Arlington) Ind. Qy~ ~~ 
he te school building bonds offered A’ . ov. 149, p. 444—were 
Browning, Van Duyn, Tischler of Cincinnati. Dated 
sid is 1939 and due as follows: $1 500 July 1, 1940; $2,000, Jan. 1 and 
on July 1 from 1941 to 195_ incl. ; $2, , Jan. 2 and $1,000, July 1, 


"RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND OryzEiing 
ak Ost) « Aug is fe ean ae $20. 000 not 2 pF vt 
1 m., on ‘or the p 

a. ( aa ug. ) 5 


interest series A a@vancement fund (poor relief 

Aug. 1, 1939. Denom. $500. Due $2,000 on un2 1 and Dec. —_ 
1940 to 1944 incl. Bidder to name one rate of interest 

multiple of of 1% and pores os D. County will — = its ae 
expense the legal specoving & opinion Matson, ‘Ross, M & Clifford 
of Indianapolis eee GS for delivery 10 oy after the award. 


They ar direct obl igations of the Sey. Be ah wy out of Ly ad 

alorem taxes on all a its taxable os = the proceeds will be turned 
over to its townships for poor relief purposes. A certified bot for 3%, 
payable to order of the Board of County Commissioners, is required. 

os rte J SCHOOL TOWNSHIP S.< O. Swayzee), Ind. 

—BON. ET AILS—The $6,000 19 building bonds awarded to 
the B Ay Sen om Bank of Flora—V. 149, p. 909—were sold at a oeiee 
of 106.905, a basis of about 2.43%. 


IOWA 


BLOOMFIELD, jowe—- 20RD SALE DETAILS—The $13; 000 sewer 
bonds awarded to Jackley & Co. of Des Moines—V. 149, 764—were 
awarded as 2%s, at a price of 100.25, a basis of about 2. 71%" ‘Due $1,000 
on Noy. 1 from’1940 to 1951 inclusive. 


FREMONT COUNTY (P. O. Sidmey), Rg. ey SALE—The 
$2.00 5% Missouri River Levee District bonds offered Aug. 2—V. 149, 

609—were sold locall * yee. Dated Aus. =? 1939, and due $250 on 
Kus. 2 from 1940 to 1947, 

HAWKEYE, ~totegseabbeor SALE OETA Sty $9,450 bonds pur- 
chased by the Citizens Ae of Hawkeye—V. 149, p. 764—were 
sold at par, as cr, $5,150 street CH wn 6. as 4s and $4,300 im- 
provement fund as 

negeyneraper pe tnnd fewer SALE—The issue of $10,000 
ing fund bonds offered A 7—V. 149, p. 764—was awarded to D. 
Hanna & Co. of Burlington. as 1%s, at a price of 100.30. The Fidelity 
Savi Bank of Marshalltown and the Security Savings Bank 
Ma town joined in making the second high bid of 100. 24 fe for 1%s. 


OTTUMWA INDEPENDENT SCHOOL DISTRICT (P. O. Crrunwa), 
Le aed ISSUE DETAILS—In connection with the report in V. 
149, of the public ne A the Harris Trust & Savings Bank of 
Unicogo or of $350 50,000 2 Berg we learn that the issue was 
originally sold to Viet i... yy Wood of Davenport, at par. 


SLOAN or tag rates | peasocs. DeST RST, lowa—BOND 
OFFERING—A. L. Calderhead, District Secretary, wi ll receive sealed and 
oral bids until 8 p. = on Aug. 14 x the purchase of $35,000 school con- 


truction bonds. 
KANSAS 


SHAWNES COUNTY RURAL HIGH SCHOOL DISTRICT (P. O. 
Topeka), Kan.—BOND SALE DETAILS—The $90, ey construc- 
tion Te sold to W. E. Davis & Co. of Topeka—V. . 609—were 
awarded at par, as follows: $22,500 maturing $4,500 in 494 ‘to 1944, as 
1 4s, $45,000 maturing $4,500 in 1945 to 1954, as 24s and $22,500 maturing 
$4,500 in 1955 to 1960, as 2s. 


KENTUCKY 


CAME Se. COUNTY (P. O. Newport), Ky.—BOND OFFERING— 
George J. Kaufmann, County Court Clerk, announces that sealed bids 
will be received by the Fiscal urt until 11 a. m. on A . 21, for the pur- 
chase of $100,000 not to exceed 3% interest road and bri bonds. Dated 
July 1, 1939. Due July 1 as follows: $5,000 from 1 to 1948, incl.; 
$7, ‘from 1949 to 1953, incl. and $8,000 D trom 1954 to or ~ incl. Rate 

be expressed in multiples of 4% of 1% only. Split rates wil 

msidered. Principal and interest G3 -J) payable in New York City 

if desired. Bids ar I ie on = accompanied by a certified 
-o.. for $5,000. md forms and the approving 
oe & of Comes & Sout er of Chicago, , at “> own ex . 

men my bey the financial statement issued in connection with the off 

the, county as never defaulted in the pane of any of its obligations 
sale of the current issue will increase the bonded debt to $692,000. 
valuation for 1939 is $57,505,871. Floating A  - amounts to $20, yore and 
cash in sinking fund (applicable to road and bridge bonds only) totals 


$39,800 
LOUISIANA 


EUNICE, La.—BOND SALE—The $65,000 ore utility revenue bonds for 
which all bids were rejected on June 29—V. p. 286—were sold later to 
Ernest M. Loeb, Inc. of New Orleans, a ata ce of 100.17, a basis 
$.08%. Dated July i, 1939 and due serially on July 1 from 1940 to 1959, 


LAKE PROVIDENCE, La.—MATURITY—The $137.50 n 500 not to exceed 
6% interest water and t plant revenue bonds offered for sale on 


$8,500, and : $9, in 1957 x 
pom Tg 1 LY, ne Pot the sae Sore sae gee OF 


face interest to 
notice in a newspa ey ayy tf, 1 At oy — 


ee 5 = ba 
— = cP maturity 11% years.) Rate of interest to 
At 3 a \ 1%. Place of payment to be designated by bidder. 


WASHING TOR PARISH MOUNT HERBON SUNNY HILL cor. 
SOLIDATED SCHOOL DISTRICT (P. O. Franklinton), La.—BO 
OFFERING —We learn AL, J.A. Weaker. of 
Board, will receive sealed bids until 10 a. m. on 

15, 000 4 % coupon school bonds. Dated Sept. , 1939. 


in 10 years. 

CHARLES COCNTy (P. O. Laieta), Bes mg SOND SALE—The issue 

oh EL 000 3 & sche! bonds offered Aug. 8—V. 149, Pi 910—was awarded 
arburg, rice & of Baltimore, at a price o HL aye Pa, Fe 

eR. 2.45%. Dated Sepe. 1, 1939 and due $1,000 annuall her bids: 

Bidder— Rate Bid 
Die tet. Bb Dn. tnt nnbdndinccacesnceséthestooccts 111. 
DERE, L408 B O8. . ccncncdcacmonceccccccccoosccoesscese= 110.149 
DAP, WEees B OD. coccpocccbocsadapocccoccagesoceccosccese 109. 
Hugh i ID CN a eas eesaseeacessee 107. 
Mercantile Trust Pd danegwigovassanctooens 106.59 
Smooth Sand & Genvel Co. of Washington, D. C........--.--.- ie 


EGR? TB. BROW do cnncccécocnccecdscccesccdévecsccencccs 
MONTGOMERY COUNTY o. o Rockette) Md.—BOND OFFER- 
H. Lansdale . Gount ty Commissioners 


not to gh evy 
of peat yy Dated Sept. 1, 1 s. ——. 5109 < or any muitipie thereof at pur- 
chaser's uest. Due $2,000 on Sept. 1 from 1945 to 1959 incl. Rate of 
interest to expressed in a multiple of \& or 1-10th of 1%. Principal and 
interest GL-3)"payable yable at the Montgomery County National Bank, Rock- 
ville. A certified check for 2% of the bonds, payable to order of the County 
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Treasurer, is required. and interest le as maturing from a 
tax upon P Ap me MD perty in that «portion of the Maryland: Wash- 
ington Metropolitan District in the county or u all 

walld nat tay Ge 
valid and | 
county. The legal 
purchaser's 


8 expense. The 
as delivery may be effected at the office of the County Commissioners had 
incorporated bank or trust com Siar y the purchaser 
vided purchaser agrees to pay cost of mich 


MAINE 


MAINE (State of)—BOND SALE—The $1 000 ,000 900 2% coupon highway 
bonds offered Aug. 9 were awarded to the Merrill Co. of Bangor, at 
a price of £1053 a basis of shout 1%. pastes Aue 1, 1939. Denom. 
$1,000. Due $100,000 on Aug. 1 from 1940 to 1949, inci. Principal and 
interest (F-A) payable at the State Treasurer's Legal opinion by the 
State Attorney General. Sale of this issue increased the bonded debt of the 
State to a total of $29,031,000. Valuation amounts to $672,089.963. Other 
bids were as follows: 


wy Xx. Bros.; Eastman, Dillon & Co., and H. C. Wainwright 


2 SM echt Ii irc Mile, AAS te CLAP LIER ENCE! ae 105.215 
pation re 2 lle 104.961 
Chase National Bani; arris Trust & Savings Bank; R. L. Day 

& Co., and ing Weeks ie a ln an er onk tee 104.926 
Union Securities es Corb. ; Alex Brown & Sons, and The 

Boatman’'s Pes oe IW SERA EEO AT i eG ye GR 5 AS 104.915 
Estabrook & Co S. Moseley & Co., and Newton, + > &Co. 104.788 
Harriman Ripley ‘k ‘Co., Inc.; The First Boston Corp.; Northern 

ann OF Illinois, and Mercantile-Commerce Bank & Trust 

Me MIs 1 Sin wast ok ina op phan ton acthctieen ge cranial ae 104.679 

Halsey, Siuart & Co., Inc.; Blair & Co., Inc., and Marine Trust 104.634 
mt en. & Ty and First National Bank of N. Y..-. 104.6099 
Goldman, Sachs & Co.: w. ees Bank of Man- 

hattan ‘Trust, and Wires ‘of PN CER... otis minmbnnindicnse 104.579 
Bacon, Stevenson & Co.: Equita eS csenetiben ; Geo. B 

Gibbons & Co., I Inc.; Gregory & & Son. Inc.. and velt & 104.86 

Freres & Go.; B. J. A He Manufactuerrs & 

Traders Trust Co., and H. M. Payson & Co____.._.-------- 104.469 
Chace, Whiteside & ‘Symonds, Bevan: Shields & Co.; Otis & Co., 
Inc.; Edward Lowber Stokes & es Kennedy, Spence & Co., 104.367 


Inc., and Frederick M. Swan & Co. 
’ White & Drummond, and Eastern Trust & Banking Co., 


MASSACHUSETTS 


BARNSTABLE’ COUNTY (P. O. Barnstable), Mass.—NOTE SALE 
—The Barnstable County National Bank purchased an issue of $50,000 
notes at 0. 90.01% discount. Due Nov. 15, 1939. Other bids: 


104.162 
104.0521 


eens we" Mass.—BOND CALL—The Board of Water Commissioners 
announces t pa° Tate lene Bends namabes 21 to £3. both incl., of $1,000 each, 
ng Hye x Et oes due April 1, 1941, have been called for payment at 
on Oct. l, 1939. The bonds, in bearer form, 

eo with a sir i appertals interest coupons maturing on and after Oct. 1, 
9 oo _ surrend at the First National of Boston on 

9, for redemption as aforesaid. Said bonds being all of the issue 

In case, however, any bond is surrendered without the ap- 

pertaining nterest coupon maturing on Oct. 1, 1939, the face amount of 
such coupon will be deducted from the redemption price. 


MASSACHUSETTS (State of)—-NOTE SALE—The issue of $2,500,000 
notes offered Aug. 10 was awarded to the Second National Bank of f Boston, 


at 0.053% interest rate. Dated Aug. 15, 1939 and pooeses Nov. 24, 1939. 
Issued in anticipation of assessments against the litan Disetne: 
The rate represents the lowest ever paid’ by by the State for wed money. 
Other bids: 
Bidder— Int. Rate 
Bankers Trust Co. of _, Sark pdpoesugunbdbnibpunedéiattnune 0.079 
First National Bank of Boston......-.--..---------...-.----- 0.108 


NEWTON, Seihienameer SALE—The $300,000 revenue notes offered 

h National Bank of Boston at 0.059% 
discount. 1939. The Day Trust Co. of Boston, second 
bidder, named a rate of 0. 076%. 


NORTH ADAMS, Mass.—BOND SALE—The $25,000 coupon Hy 





storm damage bonds offered Aug. 4 were awarded to vere: fone 
ye age 1. 1630..” Denom, oo Of 190.920, 9 haale os obems 2 Dated 
PR ya 1,000. Due Aug. as follows: “000 — 


pf Princi 
pK, 1 payable at at the Merchants National Bank of Boston. I ality 
roe er of Boston. 


Palm Dodge 
NA, 484-9 2 L. Day & Co. Tite 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—NOTE SALE— 
The $140,000 notes offered Aug. 7—V. 149, p. $10—were awarded to the 
Bridgewater Trust Co. of icaoweser, as follows 
$100,000 tuberculosis hospital maintenance notes sold at 0.09% discount. 
Dated A 8, 1939 and due March 20, 1940. The National 
Bank of Wareham, second high bidder, named a rate of 0. 115% 
40,000 courtty hospital loan notes were sold as 0.50s, at par so $i 
premium, equal to 100.082, a basis of about 046%. 
yy 15, 1939 and due $8, 000 on Aw ne. 15 15 A isso to ioa4 i incl 
Other bids included the og yy ey h Trust Co. of 
Nath! f Bank of W 


of Middleboro , 100.076 for 0 
Joo ry a 0.758; Home National Bank of Brockton, 100.596 
‘or 


SALSm, Mass. wy! J SALE—The issue of es offered 

Aug. 9 awarded to the Salem Five Cents Ty, aay AY, of Salem at 

7% discount. Dated A’ 10, 1939 and due on March 15, 1940. The 

ry our nts National Bank Salem, second high bidder, named a rate of 
o- 


a CUED, Mass.—NOTE SALE—The New England Trust Co of 
Boston was awarded the $10,000 three-months’ notes offeted Aug. 8, 
naming a discount rate of 0.24%. ; 


TAUNTON, og —NOTE SALE—The $200,000 revenue eatteipation 
notes offered A 8 were awarded to the Merchants National Bank of 
Boston, at 0. 173% discount. Due ay 15, 1940. The Bristol County 
Trust Oo. of Taunton, second high bidder, named a rate of 0. 183%. 


’ WORCESTER, Mass.—NOTE OFFERING—H. J. Tunison, “City 
Treasurer, we receive bids until noon (DST) on Aug. ak wy? the purchase 


at discount of $500,000 revenue anticipation notes. Aug. 16, 1939 
and due Aug. 1, 1940. Payable at National Bank of Boston or at 
the Central Hanover Bank & Trust Co., New York Cit Certified as to 
—y >. b ne Boston bank, upon legal opinion of torey, Thorndike, 

e of Boston. 


MICHIGAN 


ALMA, Mich.—BOND SALE ob yg I oy $28,000 special assess- 
mith & Co. of Detroit——V. 149, 


ment ving bonds awarded to Martin, 

p. 910—were sold as 4s, St a price of’ 105-986. a basis of about 0.97%. 
ECORSE TOWNSHIP SCHOOL paSTeicy ~ jt P. O. Melvin- 

dale) Secretary of 


Mich.—TENDERS WANTED—Ral 
of Education, will receive sealed ers or 1937 interest petunding 
certificates of inde dated + 1, 1937 until Aug. 24, at 4 30} 
EST). Offerings should describe serial — and be firm fi 
ays. Interest will be computed until Sept. 1, 1939 on those et -m, that 
8 accrued interest. 


MICHIGAN (State of)—SINKING FUND AWARDS BONDS—An 
aggregate of $1,448, ms of local municipal securities were sold on Aug. 8 
by the State Sinking Fund 
Fund Board. 


Commission and the State Teachers’ Retirement 
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TRAVERSE CITY, Mich.—NOTE OFFERING—O. C. Moffatt, City 
Clerk, will receive sealed bids until 5 p.m. (EST) on Aug. 14 for the pur- 
chase of $25,000 3% tax antici tion notes. Dated July 22, 1939. Due 
on or before July 22 Principal and and interest payable at the City 
Treasurer's office 


MINNESOTA 


COLUMBIA HEIGHTS, Minn.—CERTIFICATE SALE—The $24,- 
090.04 local improvement certificates of indebtedness offered Aug. s— 
—V. 149, p. 910—were awarded to the Justus F. Lowe Oo. of Minneapolis, 

as 3s, at a price of 1 100.52. 


LA CRESCENT oy yay ay $18,000 coupon wy wy d 
sewer bends 4 offered A 149, 766—were awarded to * A 
Tarras Co. of of Winona, a as Sue. at & rice of 100.55. Dated Aug. 1, 1939, 
000 on Aug. 1 from 1 949, incl. The Caledonia State 
aledonia, second high Bs Bi 8 an interest rate of 3%. 


Barr g coer Minn.—BOND rae come i 
rey A of the of imate Taxation, announces 
for t urchase of $2,139,500 not to exceed 6% oerese bene Gal be ve 

received at the City Treasurer's office until 10 a. m. on Aug. a 
bids will be asked for after that hour. e offering consists 0 
$1,000,000 agg sy bonds. Due $100, 000 each on Sept. 1 men 1940 

» in 

500,000 pragersrorks bonds. Due $25,000 on Sept. 1 from 1940 to 1959, 

nclusive 

600.000 storms drain bende. Seer ya 1 from 1940 to 1949, 


inclus: 
139,500 school \pullding bonds. e Sept. 1 as follows: $6,500 in 1940 
and $7,000 from 1941 to 1869, incl. 

All of the bonds will be dated , 1939. Bidder to name one rate of 
interest, expressed in a multiple of 1 Principal and semi- 
annual interest payable at the f agency of the city in the Ci 
York or at the Cit ¢ Treasurer's office, at the option of the hol rot 
bonds will be issued as coupon bonds, one in the amount of 
in the amount of $1,000 each, and may be registered as to to both neipal 
and interest on application to the City Comptroller. A charge of $1 
five cents per $1,000 will be made for the issuance of each cer- 


wil be Payable in Bin money of the United States of America,”’ 
ane ne without. opt on of prior payment and be tax exempt in the State 

he full fa credit of the city will A. pledged for the 

ph y o™. In addition to the purchase price will be 
required to pay the Lam of Estimate poe Taxation » 80% cents per bond to 


apply © m the expense of the Loy in issuing and transporting the bonds 
e of delivery. Delivery will be cede by the City Comptroller in 
New York City, in Chicago, or in Minnea at a National satis- 


factory to the urchasers, an y charge made by said bank for delivery service 

to be paid by the wrenasers. Bids for a portion only of said issues will not 
be considered 4 1 bids for all or none have been of. 

A — oo os 2% of oe —— Pg } neon. to order of the City 

a weed & & Hoffman of 


New York Giey me be fur hed the heey. 
(Previous mention of this offering was made in 149, Pp. 910.) 


MORRISON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 22 
(P. O. Upsala), Minn.—BOND SALE DETAILS—The $52,000 
bonds awarded to the First National Bank & Trust Co. of Minneapolis— 
3oaee” p. 766—were sold as 3s at a price of 101.251, a basis 

O- 

PIPESTONE SCHOOL DISTRICT NO. 1 
OTHER BIDS—The $260,000 building bonds a 
St. Paul, and the Wells’ Dick ickey Co. of Minnea 
plus $1, 751 premium, equal to 100.67, a 

. 910—were also bid for as follows: 


1 (P. O. Pipestnoe), ne 
warded to Kalman & Oo., 


ointly as 24s at par 
of ' eout’: 2. 19%v. 149, 


Int. Rate Premium 
Allison- Williams On... DGinmeenes...ccctsccvassnivs 2 $1,725 
North Western Nat. Bank & Tr. Co., Minneapolis.. 214% 7,475 


RAMSEY COUNTY (P. O. od pes ]), Pe ne POuD SALE—The 


$725,000 series P —_—_™* waiare Be sn Bron 7—V. 149 Ry 
were awar to an accoun composed of L of Lan Foes Beene & 
and B , Inc., both of _ stopweod of 
peteaen 08 1 Nis. of 0 petce of 10:83 basis of about 1:50 Dated 
1939. 508 1 as follows: $66,000 in 1 ii in 1941, 
‘600 in 1942 $70, in 1943, $72,000 in 1944, $73, 000 Oth 5, 878. 000 
S 1946, $76,000 in $78,000 in 1948 and $79,000 in  bank- 
ing group regttered the bonds to viel d from 0.30% te 70 ee 
maturity. Other bids: 
Bieter 0 TG os os Int. Rate Rate Bid 
Harriman p ercantile-Commerce 
Bank & Trust Co. and J. M. Dain & Co SREB RO 1 6 % 100.709 
Halsey, Stuart & Co., Inc. ‘amd Blair & Co.........-.. 1 A 00.669 
Lazard Freres & Boatmen’'s National Bank, St. 
poe. Wisconsin Go. ., Milwaukee, and Allison-Wil- 1% % 100.350 
ee ee ee () 
Phelps, Fenn & Co.; Wells-Dickey Co., and Stern Bros. 
ete saedinesutaeas oe tkdeaaadineeimacncans 1%% 100.287 
Stranahan, Harris & Co., Inc.; B. J. Van Ingen & Co.; 
Schwabscher & Co; Barclay, Moore & & go. G. ss. 
airs-Shaughnessy & , and 
Ashinun B O05: ine, Webber & Oa aad a Eastman, eS: ae 
Blyth ne, + @ man, 
illon & AIR i AE NE i 2% 100.696 
TAYLORS FALLS, Minn.—BOND SALE DETAILS—The $20,000 
3% sanitary sewer bonds fe wy urchased by the State—V. 1s. p. 766—were 
sold at and mature July as follows: $1,000, 1945 to 1948, incl.: 
$1,200, 1949 to 1963, incl.; $1, 500" 1953 to 1956, incl.; ‘se 700 in 1957 and 


tose and $1. 800 in 1959. 


MISSISSIPPI 


OXI, Miss.—REPORT ON SCHEDULED BOND REDEMPTION— 
rio haoving statement was issued as of July 22 by Dane & Weil of New 


rae Call Notice Dated June 1, 1934 
We have been advised by the City of _—. —— Shas te Sivas 
will be called for payment at par and accru nterest 0 i 
1839. being all of the presently outstanding bonds in the respective series 


mount Rate mbers Maturities 
am 500 “E” 54% 3-10, 12-164. inc. 1940-1964, inc. 
66.000 re 5% 3-68, inc. 1940-1963, inc. 
fy 000 my 5% , ine. 1940-1941, inc. 
“a” 54% 2-3, inc. 1940-1941, inc. 
4 yi ar 6% inc. 1940-1944, inc. 
74,000 “Ss” BS % 3-150, inc. 1940-1963, inc. 
39:000 ned 5 G 2-33, 35-41. inc. 1940-1961, inc. 
bonds ma ted to the city d itories of Biloxi for pay- 
auubanen before the call date at par and comued tn interens ¢ to date of delivery. 


for the above 





ving effect to the refundi oO woe 

At Goats there are now outstanding $1 1,599 ott a of the City of 

Biloxi as follows: - oa ve 

e Amount Tssue Rate ue ce of Payment 

pe $2,000 Ser. B callable 5% 1 Local 

61-34 10,000 Ser. © callable 5% 1940-49 Local 

61-34 4005000 Ser. D callable 54 % 

61-34 44,000 Ser.H callable 5%% 1944-64 

1-34 115.000 Ser. 1 callable bi % 1940-64 

61-34 197.000 Ser. K callable 5 1940-64 

61-34 112,000 Ser. L callable 546 % 1940-64 

61-34 74,000 Ser. Mcallable 5 1940-64 

4-1-37 266,500 Non-cailable 51 % 1940-64 . 

41-37 1105000 Non-callable 5% 1940-63 Chase Nat. Bk., N. Y. 

41-37 268.500 Non-callable 444% 1940-64 Chase Nat. Bk., N. Y. 
$1,599,000 


HOLLANDALE, Miss.—BONDS SOLD—An — of $15,000 water- 
works bonds was sold to J. 8S. Love & Co. of Jackso' 
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MISSOURI BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 
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MISSOURI 


EXCELSIOR SPRINGS, Mo—O0 oye 74 4KEN BY PWA—The 
Public Works Administration took up an issue of $52, 000 4% 
water bonds at par. Due $25,000 in P1957 my $27" 000 in 1958 


FLAT RIVER, Mo.—BOND SALE—The $19,000 public sewer s 


and $2,000 street sagrovesient bonds offered Au V. 149, 910— 
were awarded to the City National Bank & Trust 30. of Kansas ity, and 
the } rome git Valley Trust Co. of +" Louis, jointly. Dated Aug. 1939 
and due Fe ‘olliows: $1,000 from 1941 to 1945, incl.; $1 5000 trom 
1949 to 1955, incl. and $3,000 from 1957 to 1959, incl. 

PONDERA COUNTY SCHOOL DISTRICT NO. 10 (P. O. Conrad), 


Mont.—BOND SALE POSTPONED—The sale of $54,500 refunding bonds 

~— B for July 15—V. 148, p. 3876—was pur off until Aug. 8 
various technicalities. 

greet te COUNTY SCHOOL DISTRICT NO. 1 (P. O. Sorvelife), 

Mont.—OTHER BIDS—The $36,733 refunding bonds sold as 2s at par 

to the Farmers State Bank of Victor—V. 149, p. 911—were also bid for 

as follows: 


— Int. Rate Rate Bid 
ETE ee Seep een ee ener 2%% Par 
Peters, Writer & Christensen, Inc__........--.---- 34% 100.199 


SHERIDAN COUNTY (P. O. Plentywood), Mont.—-BOND OF- 
FERING—C. F. Christensen, Count Clerk. will receive sealed bids until 
2p. m. on Sept. 5 for the purchase of 117,366. 38 refunding bonds. Amorti- 


zation bonds will be the first choice and serial bonds will be the second 


choice of the county. 
NEBRASKA 


AINSWORTH, Neb.—BONDS SOLD—An issue of $19,150 sewer bonds 
has been sold, according to official report. 


VALENTINE SCHOOL DISTRICT, Neb.—BOND SALE—An issue 
of HS. $35, = 3%% refunding bonds was sold to Wachob, Bender & Co. 


NEW JERSEY 


BRADLEY BEACH, N. J.—BOND SALE—The $32,000 beachfront 
improvement bonds offered Aug. 8—V. 149, p. 767—were awarded to M. M. 
Freeman & Co. of Philadelphia, as 34s, at a price of 100.26, a basis of 
about 3.21%. Dated A 1939 and ‘due Aug. 1 as follows: $2,000 from 
1940 to 1952, incl. and 060 in 1953 and 19 Second high bid of par 
for 34s was made by the First National Bank of Bradley Beach. 


CARTERET, N. J.—BOND gy ae $43 000 coupon or registered 
bonds offered Aug. 7—V. 149, 767—were awarded to B. Hanauer & 
Co. of Newark, as 2.20s, at a Fetes of 100.148, a basis of about 2.22%. 
Sale consisted of: 

$29,000 surest Bands. Me. Due as follows: $2,000 in 1940 and $3,000 from 

ne 
146 000 park bonds. Due $1,000 annually from 1960 to 1953 incl. 
All of the bonds are dated July 1, 1939. Other bids: 


Bidder— Int. Rate Rate Bid 
J.8. Sinn 1 hy 9 RGAE SE 2 od ae es CR a SORE A0% 100.68 
YS es eR IRR ‘40% 100.377 
Minsch, Monell & Co., me i ty chit ahve sie taleglicieit nia nead me spied 240% 100.03 
Carteret Bank & Trust Co.__.___................ 4% 100.51 
Tee ei waenod 253 3 100.14 
SI, 2%% 100.78 


RIDGEFIELD, N. J.—BOND OFFERING—Otto Ehrlich, Boro 
Clerk, will receive sealed bids until 8:30 p.m. (DST) on Aug. 15 for t 
purchase of $39,000 not to exceed 3% iets coupon or registered A... 

mds. Dated July Bf 1939. Denom. 31.000 ue July 1 as follows: 
$2,000 from 1940 to 1958 incl. and $1,000 in 1959. Principal and interest 
GS) aes at the Ri eld National Bank. Bidder to name a single 

, Ox in a multiple $39 06d. of 1%. mK. sum required 

to ey at ole of the panda is 58 : sae be : : as are, - =e 

xo ons of the boro and the approv Lore gh awkins 

‘ellow of New York ck ty ig ty ed the successful 

bide k pb . ed check for 2% of the bonds Jim aaouae to order 
of the borough, is required. 

BOND SALE NOT ORNSUMMIA TED—tThe original sale of the above 
bonds on July 18 to H. Boland & Co. of New York, as 3s, at a price of 
100.59, a baiss of about 3 93 %—V. 159, p. 612—-was canceled, for the rea- 
son that the notice of sale had not been published in the time required 


by statute. 
NEW MEXICO 


MIDDLE RIO GRANDE CONSERVANCY DEST RICT, N. Mex.— 
REFUNDING VIRTUALLY ep ~ gg a yb progress of the 
debt lan, Starl Price, Cha the Bondholders’ 
Committee, adv that hol of the Reconstruction Finance Corpora- 
tion (about 70% of the total of $8,478,000 bonds) had been exchanged for 
new securities, and only about $8,000 of the bonds privately held have yet 
to be sent in for exchange. 





New York State Municipals 
@ 


TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


BETHLEHEM, N. x, -—OFFERING OF DELMAR-ELSMERE SEWER 
DISTRICT BONDS—Edward W. Boutelle, Town Clerk, will receive sealed 
bids until 2 p.m. fests = “on AUg. 22 for the purchase of $102, 0 not to 
exceed 6 ~ ye coupes _ Delmar-Elsmere Sewer District 
ows: 





























Bue Feb. hy fo $4,000 
e as . o4 
from 1044 to 1974 incl. anc and $6,000 fro 
a single rate of interest, expressed in a multiple of 4 or 1-10 of 1 Prin- 
al ane interest (FA) Ray at the Nationa 4 Ge 1-10 of 1% Pr & 
Delmar. nds are payable in the finwe instance from a 
Foy: AL property in he district, but if not paid from that source then all 
. the oe taxable property will be Las ap to oe of unlimited ad 
for ‘$2,050. Da pa nF A wae at ba py ~ i es. § ae ee 
e town, is u Legal opinion o 
Reed ity will be furnished th the 


, Hoyt, Washburn & Clay of New wh 
successful bidder. 

OFFICIAL BOND SALE NOTICE—Official notice of th ering 
of bonds will be found on page iil. edie, 


Aug. 12, 1939 


BROOKHAVEN (P. O. Patchogue), N. Y.—BOND OFFERING~— 
Andrew D. Havens, Town Clerk, will receive sealed bids until 11 a.m. 
(DST) on Aug. 16 for the purchase of $270,644 not to exceed 4% interest 
coupon or registered bonds, divided as follows: 
$91,000 orn hall bonds. One bond for $700, others $1,000 each. Due 

1 as — $11,700 in 1940, $10,000 from 1941 to 1943 incl. 
$5,000 from 1944 to 1953 incl. 
public works bonds. One bond for $944, others $1,000 each. 
er) aay 1 as follows: $18,944 in 1940 and $20,000 from 1941 to 
nc 

All of the bonds will be dated July 1, 1939. Bidder to name a single 
rate of interest, expressed in a multiple of % or 1-10 of 1 Principal 
and interest (J-J) payable at the Town Supervisor's office, with New York 
exchange. The bonds are payable from unlimited taxes and the approving 
legal opinion of Dillon, Vandewater & Moore of New York City will be 
furnished the successful bidder. A certified check for $5,400, payable to 
order of the town, is required. 


BUFFALO, N. Y.—REPORT CITES $737,094.50 CUT IN OPERATING 
COSTS—Total expenditures of the city decreased $737 ,094.50 for the fiscal 
year 1938-1939 as compared with the previous fiscal year, according to 
John J. Egan, Director of the Budget of the city, in a report just issued. 
Likewise a decided improvement was shown in the city’s financial structure 
during the year, all departments having operated entirely within their 
respective budgets. During the fiscal year 1938-1939 salary adjustments 
ordered by the Common Council amounted to $117,267.88 and the purchase 
of equipment and minor capital expenditures, which in recent years was 
largely handled by bond issues, amounted to S578.018-34- The report 
shows further that no deficiency bonds were issued during this fiscal year, 
as against a total of $571,762.64 of such bonds issued ows the preceding 
two fiscal years. The city’ s debt margin as of July 1, 1939, was $7,333,- 
984.04, as compared with $2,065,301.01 on July 1, 1938. 


GRAND ISLAND, N. Y.—BOND OFFERING—Elsie E. Stamler, 
Town Clerk, will receive sealed bids until 2 p. m. (DST) on Aug. 14 for the 
pu urchase of $34,000 not to exceed 6% interest Sewer District No. 1 bonds. 

ated July 1, 1939. Coupon bonds, with privilege of —— into 
registered form. Denoms. $1,000 and $500. Due July as follows: 
$1,500 from 1940 to 1943 (3 incl. ‘and $2,000 from 1944 to 1057 incl. Prin. 
and int. (J-J) payable at the First Trust Co. of Tonawanda. The bonds 
are payable in the first instance from a levy upon the pro y in the sewer 
district, but if not id from that source then all of t town's taxible 

eh will be subject to the levy of unlimited ad valevann taxes to pay 
bot incipal and interest. A certitied check ~~. $680, payable to order 
of the’ town is required. Legal opinion of Reed, Hoyt, Washburn & Clay 
of New York City will be furnished the successful bidder. 


HORNELL, N. Y.—BOND OFFERING—Howard P. Babcock, City 
Chamberlain, ‘will receive sealed bids until 2 p.m. (DST) on Aug. 17 for 
the purchase of $144,000 not to exceed 4% interest coupon or registered 
bon divided as follows: 
$23, 000 series of 1939 home relief bonds. Due July 1 as follows: $2,000 

from 1940 to 1946 incl. and $3,000 from 1947 to 1949 incl. 

32,000 oar "4 Py ae, works bonds. Due July 1 as follows: $5,000 
1 39 1 to 1943 incl.; $3,000 from 1944 to 1946 incl., 

d $2 obo from MOt7 to 1949 incl. 

35,900 saries of 1939 public building bonds. Due July 1 as follows: 
$2,000 from 1940 to 1949 incl. and $3,000 from 1950 to 1954 incl. 

16,000 series of 1939 public improvement bonds. Due $1,000 on July 1 
from 1940 to 1955 incl. 

20,000 co 5 = 1939 bridge bonds. Due $1,000 on July 1 from 1940 to 

nel. 

18,000 —_, s, 1939 bridge bonds. Due $1,000 on July 1 from 1940 
to inc 

All of the bonds a be dated July 1, 1939. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of \ or 1-10 of 1%. 
Principal and interest (J-J) pa — at the City ‘Treasurer's office with 
New York exchange. he bonds are unlimited tax obligations of the cit 
and the anereving egal opinion of Dillon, Vandewater & Moore of New 000. 
City will be furnished the successful bidder. A certified check for $3,000 
payable to order of the city, is required. 


HUME, ALLEN, CENTERVILLE, CANAEDEA, GRANGER. BIRD.- 
SALL RUSHFORD PIKE « GENESEE F FALLS CENTRAL SCHOOL 
DISTRICT NO. 1 ot a) Fillmore), N. ¥.—BOND OFFERING David 
YS Rickandoon, biekes © , will receive sealed bids until 2 p. m. on Aug. 
16 for the purchase of $28 000 ag) to exceed 6% interest 2 coupes or regis- 
tered school bonds. Dated Aug. 1939. Denom. $1,000. Due A 1 
as follows: $5,000 from 1940 to 1942" incl.; $6,000 in 1943 and $7, ‘in 
1944. Bidder to name a single rate of interest. expressed in a multiple of 
\% or 1-10th of 1% Principal and interest (F-A) payable at the Chase 
National Bank of New York. The bonds are general obligations of the 
district, nye from unlimited taxes. A certified check for 3560, payable 
to order of ynn 8S. Gleason, District Treasurer, is required. Legal opinion 
of Dillon, Vandewater & Moore of New York City will be furnished the 
successful bidder. 


LEWIS COUNTY A O. Lowville), N. ¥.— BOND SALE—The $20,000 


coupon or registered highway bonds offered Aug. 10—V. 149, p. 911—-were 
awarded to the Manufacturers & Traders Trust Co. of Buffalo, as 1.10s, 


178,944 


at a price of 100.005, a basis of about 1.099%. Dated Aug. 1, 1939 and 
2,000 on Aug. 1 from 1940 to 1949 incl. Other bids: 

Bi — Int. Rate Rate Bid 
George B. Gibbons & Co., Inc_._____..-.-------- 1.40% 100.122 
Sherwood & Reichard, Inc. _............-.-------- 1%% 100.225 
Marine Trust Co. of Buffalo...___.............-- 1%% 100.12 
Se me We oes. sate od nk cbaRades sae 1.60% 100.29 
EN EE Mey ODER TERE TERE, ANP OMT 1.70% 100.062 
Unies Gecuriiies Oem... 2656-0 -- oon ence uccsn.e-e 1.75% 100.10 


MOIRA, N. Y.—BOND OFFERING—Thomas W. Foy, Town Clerk, 
will receive sealed bids until 11 a. m. (EST) on Aug. 30 for the purchase of 
$10,000 not to ar ¢ interest coupon or public welfare 

bonds. Dated Aug. 9. Denom. $1,000. ue $1, oy annually on 
Aug. 1 from 1940 to 1949 incl. Bidder to name one rate of interest, ex- 

in a multiple of 4% or 1-10th of 1%. Prin. and int. (F-A) payable 
at the Citizens National bank of Malone, with New York exchange. The 
bonds are unlimited tax obligations of the town and the approving legal 
opinion of Dillon, Vandewater & Moore of New York City will be furnished 
the successful bidder. A certified check for $200, payable to order of the 
town, is required. 


MONTAUK FIRE pm Ah L< O. East einanpeon)s Toe N. Y.—BOND 

SALE—The $12,500 registered bonds offered Aug - 9, p. 613— 

were awarded to the Osborne Trust ¢ Se. of East Hampton, as xP at par. 

Sale consisted of: 

$6,000 oqupmess bonds. Denom. $1,200. Due $1,200 on Oct. 1 from 
to 1944 incl. 

é 500 propery oud. Denom. $650. Due$6500n Oct. 1 from 1940 


All of the bonds a dated Oct. 1, 1939. Other bids: 
Bidder— 


Int. Rate Rate Bid 
Suffolk Comp, National Bank of Riverhead----.--.- 3% 100.06 
First National Bank of Southampton. -~-~~-- 3.40% 100.04 
Meeneres & Weaae, WR. cciinticsconcdccicccace 3%% 100.22 


NARROWSBURG an DISTRICT (P. O. Narrowsburg), N. Y.— 
BOND SALE—The First National Bank of Narrowsburg purchased on 
Aug. 8 an issue of $4,800 fire truck bonds. 


Harry 1H ety (P. O. incsla), N. Pad re Be ens es 

osry i edger unt soos ve sea un 

(DST) on Aug. 17 for the he purchase of .700,000 not to exceed 4% 

fucerent coupon or registered bonds we 7-4 S follows: 

$1,200,000 series K. emergency relief bonds. Due Sept. 1 as follows: 
sro. ee 1940 to 1945, incl., and $150,000 from 1946 to 

1,500,000 series 0 of 1939 refunding bonds. Due Sept. 1 as follows: $120,- 
a — 1950 to 1954, incl., and $180,000 from 1955 to 1959, 


All of the bonds will be dated Sept. 1, 1939. Denom. $1,000. 

fees or cutee af aes te inn one \y of 1-10th of 1%, and 
must be the same for all of the bonds of each issue, but need not ‘be the 
same for both issues. Principal and interest pa able at the County Treas- 
urer’s office in lawful money. The refunding bonds are authorized to be 
issued by Section 8 of the General Municipe pad for the refunding of 
outstanding bonds maturing during 1940. relief bonds are 
authorized to be issued by ion 49 of the Pablic elfare Law for home 
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relief. The county is authorized and required by law to levy upon all 
be necessary 


taxable pooperty such ad valorem taxes as may to pay the 
bonds and the interest thereon, without limitation as to rate or amount. 
Bidders in submitting their bids, must use the bidding forms which will be 
furnished by the County Treasurer upon request. e delivery of and 
Payment for the bonds awarded will be made at the Nassau County Trust 
Co., Mineola, unless otherwise agreed. The purchaser will be furnished 
with the opinion of Reed, Hoyt, Washburn & Slay of New York, that the 
bonds are valid and binding obligations of the county. The bonds will be 
prepared under the supervision of the Nassau County Trust Co., Mineola, 
which will certify as to the genuineness of the s tures of the county 
officials and the seal im onthe bonds. Enclose a certified check for 
$54,000, payable to the County Treasurer. 


NORTH HEMPSTEAD (P. O. Manhasset), N. Y.—PORT WASH- 
INGTON SEWER DISTRICT BONDS SOLD—The $88,000 coupon or 
registered Port Washington Sewer District bonds offered Aug. 10—V. 149, 
Pp. 912—-were awarded to Roosevelt & Weigold, Inc. of New York, as 2s, 
at a price of 100.222, a basis of about 1.98%. ated July 1, 1939 and due 
July 1 as follows: $4,000 from 1940 to 1946 incl. and $5,000 from 1947 to 
1958 incl. Other bids: 


Int. Rate Rate Bid 
George B. Gibbons & Co., Inc________________--. 2% 100.137 
ET OS 2.10% 100.318 
IT I Ni nn a NT wee FC 100.2 
Sherwood & Reichard, Inc__________________----- 2.20% 100.55 
pm Bg Sy IRL eS -20% 100.38 


PLEASANTVILLE, N. Y.—BOND OFFERING—William T. Guion, 
Village Clerk, will receive sealed bids until 11 a. m. (DST) on Aug. 15, for 
the purchase of $32,800 not to exceed 5% interest coupon or registered 
general village bonds, divided as follows: 
$20,000 series A improvement bonds. Due $2,500 on July 1 from 1940 to 

1947, inclusive. 
12,800 series B sewer bonds. Due July 1 as follows: $800 in 1940 and 
$1,000 from 1941 to 1952, inclusive. 

All of the-bonds are dated July 1, 1939, One bond for $300, others 

each. Bidder to name a single rate of interest, expressed in a multiple 
of 4 or 1-10th of 1%. Principal and interest (J-J) pevese at the First 
National Bank, Pleasantville, with New York exchange. A certified 
check for $656, payable to order of the village, is required. Legal opinion 
of Dillon, Vandewater & Moore of New York City will be furnished the 
successful bidder. 


PORT CHESTER, N. Y.—CERTIFICATE SALE—The $70,000 certifi- 
cates of indebtedness offered Aug. 7 and fully described in V. 149, p. 912, 
were awarded to the Mutual Trust Co. of Port Chester, at 0.37% interset. 
Dated Aug. 10, 1939 and due June 10, 1940. Other bids: 


Bidder— Int. Rate Premium 
es ee eee 0.375% Par 
First National Bank of Boston_________________. 0.38% Par 
ee gk ame 0.47% $0.33 
First National Bank of Port Chester___________-- 0.50% rf 


ROCKVILLE CENTRE, N. ¥Y.—BOND OFFERING—James H. Patten, 
Village Clerk, will receive sealed bids until 3 p. m. (DST) on Aug. 22 for 
the purchase of $115,000 not to exceed 4% interest coupon or registered 
bonds of 1939, divided as follows: 
$50,000 sewer bonds. Due Sept. 1 as follows: $2,000 from 1940 to 1946 

incl. and $3,000 from 1947 to 1958 incl. 
15,000 water bonds. Due $1,000 on Sept. 1 from 1940 to 1954 incl. 
50,000 electric light distribution system bonds. Due Sept. 1 as follows: 
$2,000 from 1940 to 1946 incl. and $3,000 from 1947 to 1958 incl. 

All of the bonds will be dated Sept. 1, 1939. Denom. $1,000. Bidder to 
name one rate of interest, expressed in a -~y ~ of \ or 1-10th of 1%. 
Principal and interest (M-S) payable at the Bank of Rockville Centre 
Trust Co., with New York exchange. The bonds are eral obligations 
of the village, payable from unlimited taxes. A certified check for $2,300, 


payable to order of the village, is required. Legal opinion of Dillon, Vande- 
water & Moore of New York City will be furnished the successful bidder. 


ROME, N. Y.—BOND OFFERING—G. A. Mickle, City Treasurer, will 
receive sealed bids until 1 Pp. m. (DST) on Aug. 22 for the purchase of 
$555.780 not to exceed 4% interest coupon or registered bonds, divided as 

s: 

$38,750 series B hospital bonds. Due Sept. 1 as follows: $2,000, 1940 to 

1954 incl.; $3,000 in 1955 and 1956 and $2,750 in 1957. 
132,000 series of 1939 public welfare bonds. Due Sept. 1 as follows: $10,000 
peng Fy a 1942 incl.; $12,000 in 1943 and $15,000 from 1944 
nel. 
85,000 series of 1939 public works bonds. Due Sept. 1 as follows: $13,000 
in 1340 one 1941; $17,000 in 1942 and 1943 and $5,000 from 1944 

nel. 


to 194 

All of the bonds will be dated Sept. 1, 1939. One bond for $750, others 
$1,000 each. Bidder to name a single rate of interest, expressed in a multiple 
of Hf or 1-10th of 1%. Principal and interest (M-S) payable at the Chase 
National Bank, New York City. The bonds are general obligations of the 
district, —— from unlimited taxes. A certified check for $5,200 payable 
to order of the city, is required. Legal opinion of Dillon, Vandewater & 
Moore of New York City will be furnished the successful bidder. 


SOLVAY, N. Y.—BOND OFFERING—Frank V. Craig, Village Clerk, 
will receive sealed bids until 2:30 p. m. (DST) on Aug. 15, for the purchase 
of $26,000 not to exceed 5% interest coupon or r improvement 
bo: . Dated Aug. 1, 1939. Denoms. $1,000 and . Due $2,600 on 
Aug. 1 from 1940 to 1949, incl. Bidder to name a ange rate interest, 
expressed in a multiple of 4 or 1-10th of 1%. Principal and interest (F-A) 
payable at the Solvay Bank, with New York exchange. The bonds are 
Enlimited tax obligations of the yillogp and the approving legal opinion of 
Dillon, Vandewater & Moore of New York City will be furnished the sucess- 
ful bidder. A certified check for $520, payable to order of the village, is 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND SALE— 
The $690,000 coupon or registered beach improvement bonds offered 
Aug. 10—V. 149, p. 912—-were awarded to a ay 4 composed of Halsey, 
Stuart & C., Inc.; Blair & Co., Inc., and Dar & Co., Inc., all of New 
York, as 1.60s at par plus a premium of $3,215.40, equal to 100.466, a basis 
of about 1.53%. Dated Aug. 1, 1939, and due Aug. 1 as follows: ,000 
in 1940 and $60,000 from 1941 to 1953 incl. Reoffered by the banking 





group to yield from 0.20% to 1.70%, according to maturity. Other bids: 

Bidder— Int. Rate Rate Bid 
A. C. Allyn & Co., Inc.; E. H. Rollins & Sons, Inc., and 

oo Ee Rare Rc om 1.60% 100.3488 
Estabrook & Co.; Phelps, Fenn & Co., and Roosevelt 

Se We, BD. sc avccapisone dicate matical espdiibtininin ocala 1.60% 100.16 
Stranahan, Harris & Co., Inc.; Hemphill, Noyes & Co.; 

pm mot ee fy ee ¥- D. White & Co., eo 

a ater, Noyes OPGSP, EMC... .-nc<n- einen ena 1.60% 100.0533 
ee — Bankers Trust Co., and Harriman e0 4 

ee Reg eee | Saw pbondAsamnece 1.60% 100.049 

Harris Trust & Savings Bank; R. W. P-essprich & Co.; : 

pawedge & Co., Inc., and Geo. B. Gibbons & Co., 70% 

| RRR a? Seeger eR SF ES et eye he 1. 100.28 
The First Boston Corp. and B. J. Van Ingen & Co., inc_1.70% 100.31 
Lazard Freres & Co.; First of Michigan Corp., and 

Hannahs, Ballin & Lee______.__- Be Se ee oe SE 1.70% 100.279 
First National Bank of New York City and Salomon 

Ds Ge BEE. add swine dnonuad DS cb ibadi die diatenies 1.70% 100.0791 


TRENTON, REMSEN, DEERFIELD, MARCY, FLOYD, STEUBEN 
WESTERN, AND RUSSIA CENTRAL SCHOOL DISTRICT NO. i 
F. O. Holland Patent), N. ¥Y.—BOND OFFERING—Elmer R. Jones, 
istrict Clerk, will receive sealed bids until 1:30 p. m. (DST) on Aug. 15 
for the purchase of $30,000 not to exceed 4% interest coupon or registered 
school bonds. Dated Aug. 1, 1939. Denom. $1,000. Due $1,000 on Aug. 1 
from 1940 to 1969 incl. Bidder to name a single rate of interest, expr 
in a multiple of 4 or 1-10th of 1%. Principal and interest (F-A) able 
at the First National Bank, Holland Patent, or at the First National Bank, 
New York. The bonds are unlimited tax obligations of the district and the 
approving ] opinion of Reed, Hoyt, Washburn & Clay of New York 
1 be ed the successful bidder. A certified check for $500, payable 
to order of George A. Jepson, District Treasurer, is required. 


PF WARWICK, N. Y.—BOND SALE—The Warwick Savings Bank pur- 


chased an issue 6f $7,450 fire truck bonds as 2s. Due as follows: $1,500 
from 1940 to 1943, incl., and $1,450 in 1944. 
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P. O. White Plains), N. Y.—VOTES 


WESTCHESTER COUNTY 
HUTCHINSON PARKWAY TOLL—In the face of threats of action by 
Attorney General John J. Bennett Jr., and by the Automobile Club of 
New York to test its ht to impose a toll for use of Hutchinson River 
Parkway. the Board of Supervisors, by a vote of 35 to 4, adopted a resolu- 
tion Aug. 7 le a 10-cent toll for the road. The resolution provided 
$5,000 for construction of toll booths. Construction began immediately 
and the booths are expected to be in operation on Aug. 18. 


YONKERS, N. Y.—NOTE SALE—H. L. Schwamm & Co. of New York 
pure on Aug. 9 an issue of $1,000,000 tax anticipation notes at 0.60% 
interest. Dated Aug. 14, 1939 and payable March 14, 1940. Legal 
— oe Hawkins, Delafield & Longfellow of New York. Re-offered to 

e 40%. 


YORKVILLE, N. Y.—BOND SALE—The $21,000 coupon or registered 
judgment bonds offered Aug. 7—V. 149, & 912—were awarded to the 
nion Securities Corp. of New York, as 1.10s, at a price of 100.12, a basis 


of about 1.05%. Dated Aug. 1, 1939, and due Aug. 1 as follows: $5,000 
from 1940 to 1942, incl., and $6,000 in 1943. Other bids: 

Bidder— Int. Rate Rate Bid 
Manufacturers & Traders Trust Co___.____------ 1.20% 100.039 
Sherwood & Reichard, Inc___.__........-...---. 1.20% 100.01 
Marine Trust Co. of Buffalo..................-. 1.40% 100.09 





$47,000. 
LINCOLN COUNTY, N. C. Refunding 214s 
Due Feb. 1, 1957-58 at 2.40% 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 3-9137 A. T. T. Tel. Rich Va. 83 


NORTH CAROLINA 


ASHEVILLE, N. C.—NOTE SALE—The Buncombe County Sinking 
Fund recently purchased an issue of $100,000 revenue notes at 2% interest. 


CABARRUS COUNTY (P. O. Concord), N. C.—BOND OFFERING 
—W. E. Easterling, Secretary of the State Local Government Commission, 
will receive sealed bids at his office in Raleigh until 11 a. m. (EST) on 
Aug. 22 for the purchase of $100,000 not to exceed 6% interest coupon, 
registerable as to principal only, county hospital bonds. Dated Sept. 1, 
1939. Denom. $1,000. Due $4,000 each Sept. 1 from 1940 to 1964 incl. 
Bidders are requested to name the interest rate or rates in multiples of 
\% of 1%. Each bid may name one rate for part of the bonds (having the 
earliest maturities), and another rate for the balance, but no bid may 
name more than two rates, and each bidder must specify in his bid the 
amount of bonds of each rate. A certified check for $2.000, payable to 
order of the State Treasurer, is uired. Legal opinion of Masslich & 
Mitchell of New York City will be furnished the successful bidder. 


DAVIDSON COUNTY (P. O. Lexington) N. C.—BOND SALE— 
The $66,000 refunding bonds offered on . 8 and fully described in 
V. 149, p. 912. were awarded to the Wachovia Bank & Trust Co. of Wins- 
ton-Salem, at 100.628, a net interest cost of 2.194%, as follows: For $34,000 
maturing Feb. 1: $6,000 in 1944 to 1946, $8,000 in 1947 and 1948, as 1 4s; 
and $32,000 maturi Feb. 1: $8,000 in 1949 and 1950, $6,000 in 1951 
and 1952, and $4, in 1953, as 2%s. Th. next highest bidder was 
Kirchofer & Arnold for $56,000, 24s and $10,000, 2s, at par. 


LINCOLN COUNTY (P. O. Lincolnton), N. C.—BOND SALE— 
The $142,000 refunding bonds offered Aug. 8 and fuily described in 
V. 149, p. 912, were awarded to the Equitable Securities Corp. of Nash- 
ville, at a price of 100.055, a net interest cost of 2.539%, as follows: For 
$95,000 maturing Feb. 1: $10,000 in 1951, $15,000 in 1952 to 1954, $20,000 
in 1955 and 1956, as 2%s: and $47,000 maturing Feb. 1: $20,000 in 1957, 
and $27,000 in 1958, as 2s. The next highest bidder was Wachovia 
Bank y Nes Co., Winston-Salem, for $55,000, 2%s and $87,000, 2s, 
at 100. 5 


UNION COUNTY (P. O. Monroe), N. C.—NOTE SALE—The Security 
National Bank of Raleigh + aes an issue of $13,000 6% revenue notes 


at par plus a premium of 


OHIO MUNICIPALS 
McDONALD-COOLIDGE & CO. 


1001 UNION COMMERCE. BLDG., CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


AKRON, Ohio—BOND SALE—The $600,000 coupon refunding bonds 
offered Aug. 7—V. 149, p. 614—were awarded to a group com of 
Ryan, Sutherland & Co., Braun, Bosworth & Co., both Toledo; First 
Cleveland Corp., Fahey, Clark & Co. and Field, Richards & She v.- 
all of Cleveland, as 3s, at a price of 100.627, a basis of about 2.92%. a 
Aug. 1, 1939, and due $60,000 on Oct. 1 from 1944 to 1953, incl. Second 
high bid of 100.11 for 3s was made by the Provident Savings Bank & Trust 
Co. of Cincinnati, and associates. 


ABULA CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
me... -§ National Bank & Trust Co. of Ashtabula purchased an issue of 
$43,947.66 refunding notes as 14s, at par. 

ENS, Ohio—BOND SALE—The $48,165.84 coupon bonds offered 
Prag m2 149, p. 768—were awarded to G T. Lennon & Co., Colum- 
bus; Fox, Einhorn & Co., Inc., and Katz & O’Brien, both of Cincinnati, 

as 1s at a price of 100.322, a basis of about 1.43%. Sale yor a 
perty owners’ and city’s portion street impt. nds. e 
$36.176.58 Bond for $176.84, others $1,000 each. Due Nov. 1 as follows: 
$1,176.84 in 1940 and $2,000 from 1941 to 1949, incl. The 
taxes for these bonds will be subject to the existing 10-mill tax 
limitation. 
; perty owners’ and city’s portion street impt. bonds. One 
DRESS Bond for $154 others $1,000 and $500. Due Nov. 1 as follows: 
$4,184 in 1940 $4,000 in 1941 and 1942, and $4,500 from 1943 
to 1946, incl. The of the bonds will be used to pay 
maturing notes issued in anticipation thereof; of the total 
amount evidenced by the notes so to be paid, $23,000 was in- 

curred under a then existing 15-ill tax limitation and the 
pales, une a cneneey pa naene oA yen - ——y ge 4 

ordi . d of the aggrega ncipal amount o 
SSaae are outside of the existing 10-mill limitation but subject 
to the pre-existing 15-mill tax limitation. 

2,805.00 sewer bonds. One bond for $305, others $500 each. 
Due Nov. 1 as follows: $805 in 1940 and $500 from 1941 to 1944, 
incl. The taxes for these bonds will be subject to the existing 
10-mill tax limitation. 

All of the bonds will be dated May 1, 1939. Fullerton & Co. of Columbus 

(second high bidder) offered a price of 100.30 for 14s. 

AVON LAKE VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE 
—The Huntington National Bank of Columbus purchased on Aug. 7 an 
issue of $4,765.21 refunding notrs as 3 4s, at par. 

BAUGHMAN TOWNSHIP SCHOOL DISTRICT (P. O. Orrville), 
Ohio—NOTE SALE—The Orrville Savings Bank purchased on Aug. 3 aD 
issue of $1,931.10 refunding notes as 3%s. Due in 1941. 
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BEACH CITY-WILMOT SCHOOL pistRicT (P. O. Beach City) 
Ohio—NOTE SALE—The Beach City Banking Co. purchased an issue of t 
$7,015.04 refunding notes as 348. 

BERGHOLZ SCHOOL DISTRICT, Ohio—NOTE SALE—An issue 
ef $9.672.78 refending notes was sold a8 3s, at par, to the Bergholz State 


“BLOOM TOWNSHIP SCHOOL DISTRICT (P. O. Lithopolis), 
Ohic—NOTE SALE—The Peoples Bank Co. of Canal Winchester, 
chased on Aug. 3 an issue of $2,676.34 refunding notes as 4s. Due in 1941. 


BUTLER COUNTY (P. O. Hamilton), Ohio—BOND OFFERING— 
P. G. Banker, Clerk of Board of Count Come ae will receive sealed 
bids until noon on Aug. 25 for the purchase of 000 not to exceed 34% 
interest refunding bonds. Dated Aug. 1990. " Denom. $1,000. 

Oct. es Sey: y: $4,000 in 1940, $5,600 in al Ph .000 ts 1942, 05000 

in 1 , $4,000 in 1944, $5,000 in i206. d $4, n 1946. 

Ba ‘to be in multiples of \ of Af Principal a interest ease 
at the County Treasurer’s office. These bonds are payable from taxes 
levied within tax limitations and are general obligations of the county. 
Enclose a certified check for $310, payable to the County Treasurer. 

BUTLER TOWNSHIP SCHOOL DISTRICT (P. O. Vandelia), Ohio 
NOTE SALE DETAILS—The $10,431.96 refunding notes sold to the First 
National Bank of Barnesville—V. 149, p. 913——bear 3% interest. 

CALDWELL EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio— 
NOTE SALE—An. issue of $10,786.23 refunding was sold to the 

Central National Bank of Cambridge. 

CARLISLE CENTRALIZED EUR SCHOOL. DISTRICT, Ohio— 
NOTE SALE—The Franklin National of Franklin an 
issue of $4,438.04 refunding notes as 4s, py par. 

CASS SCHOOL DISTRICT (P. O. WoW Ohio—NOTE SALE—The 
State Treasurer purchased an issue of $6,056.47 refunding notes as 3s at par. 

CHAGRIN FALLS EXEMPTED VILLAGE SCHOOL DISTRICT 
Ohio—NOTE SALE—The First National Bank of Barnesville purchased 
an issue of $6,534.03 ref notes as 3s, at a price of 100.076. The 
Huntington National Bank of Columbus bid par for 3548. 
vSHARDON The Chandon Savings Bank Co SCHOOL peermecy.. Ohio— 

E—The Chardon Savings Bank Co. purchased on 12 an 
issue of $10,323.66 refunding notes as di 
CHERRY VALLEY SCHOOL i Ral (P. O. Andover), Ohio— 
NOTE pm cod Andover Bank, only bidder, purchased an issue of 
$3,247.76 refunding notes as 4s. Due in 1941. 

CHESTER-FRANKLIN SCHOOL DISTRICT (P. O. <hestorvitie) 
Ohio—NOTE SALE—The First National Bank of Mount Gilead purchased 
on July 11 an issue of $8,862.27 refunding notes as 3s, ee 

CHILLICOTHE, Ohio—BOND Fg vd DETAILS—In connection witt with 
the report that Siler, Carpenter & Roose of Toledo had contracted to 
formed by 1 $700, qo0 34%, bw: 4 t bonds—V. 149, p. 614—we are - 

a. of Utilities Committee of the City 

i 2-3 ‘a fa that ke referendum petitions now in circulation re- 

cdtaan enough tures the entire a will be dealyed pending a vote 

-~| me pr at the never plans call for 
e e 


ds at per, beast 

July 1 from 1941 to 1970, 

COLE SCOT ES CITY SCHOOL DISTRICT, Ohio—NOTE SALE— 

Ap issue of B46. 0 refunding notes was sold to the First National Bank 

of Chillicot oie. Due in 1941. The Huntington National Bank of 
Colum bus bid or 2 2s. 


CLARK COUNTY (P. O. Au 


99.400 Doce relies moses offered 
Trust fo 


ber election. Present 
ng date of of July 1, + 1989, and ane serially on 
incl. Non-callable. ‘Interest J-J. 


<P Pile NOTE SALE—The 


768—were awarded to 
the First National Bank & my Spring eld, as L.¥ ata ertce of 
100.116, a basis of about 0.92. Dated Aug 1939 nd due March 1 
ie -y yt 1M: $25 ye jn 4041 and #3, 231 d im 1942; |The br ed 
Co. 0 n secon ° 
100.02 for 148. Other bids: en See 
Int. Rate Premium 


at Suebertond & Co., Toledo $78 
Seasongood & Mayer, Cincinnati 9.85 

CLEARCRE TOWNSHIP RURAL SCHOOL DISTRICT (P. O- 
intent hio—NOTE SALE—The First National Bank of Barnes- 
y : notes as af 8, at 
iY vg bd other bidder, named a rate of 3%. 


CLEVELAND, Ohio—BOND nll 35 075,000 coupon bonds 
offered Aug. 7—V. 149, p. 614—were award as 2348 ‘and d 234s, at a price 
of 100,31, 8 net inierest Cost of about 3.5423 % mposed of 
the following: A Allyn & .. Inc. ‘Nicolaus fa Co. 
St. Louis; Fox, inhore Inc.. and N woicase noi both of 
Cincinnati; Kennedy, Spence & Co., Boston; Pohl & Sincinns i; 
Schlater Noyes & Gardner, Inc., New York; 

of Cincinnati; Ball & 


Mineaoe © The bends were sold as “ 
$1,075,000 vi% ae eae River Ae vement bonds authorized at the 
ection and veyauie from taxes un- 
Seeded on’tn tate er Gee Dated Aug. 1939. and due 
349, G00 on Nov. 1 from 1940 to 1964, 
~ 500,000 4% seri bonds, Ri © from taxes unlimited 
ah Povey Beh. ue $25,000 on Sept. 1 from 1945 to 


issued to refund a like amount of 
15-mill tax 

Dated Se 1939, and due 
pers. bs Hf, $45,000 from 1945 to 1922. aii and $46.000 


400,000 2% ser f- bonds issued to refund a like amount of 
ued under the then dy J 10-mill tax 

ante passed into the 

Dated Sept. 1939, and due 

a os Saeoee: $46,000 in "1945 and $17,000 from 1946 to 


405,000 serie D refunding bonds issued to refund a like amount of 
fe eretofore on eg Tee ge 


18, My from Rs to 1954. incl. 
. $1,000. Interest on the SS vement bonds is 
Ppayablez "May'l 1, poe. and semi-annually pot tog A o fems ame Coy of May 
and N in each terest on all refunding 


ovem year; in mds is payable 
March 1, 1940, and semi-annually thereafter on ths pam Be Marek and 
BONDS somata +t the wae wo oe, of 4% Der oes a 

OFFERED— successful banking group re-offered 

the bonds to yield from oserte Oth 
Sees 070% t 480%, Sera em” “Se 

k & Co., Ww 
Blodast ey "i. Fenn & Co. Field Richards & ‘shepard, ra 
incline ed Be Hise aereviaant 0 2K. 
aud’$ of ae 000, 2348, So Mine la _-niverest an y 5065 te 104, enccia 
P ry we . B.J. E. H. 
Sons.’ Ridredge & Co., Otis &' Co.,’ McDonald i cag 

—. others: ae or Se 000 2s, and $3,421,000, 2s, at 100.048, net 
Freres & So coldmen. Sachs & Co., Kidder y & » 
Union Securities Corp ‘New York. a ee No AY Co Pe ey hilde & 


496,000, 2%s, 
Go.;and_ others, for. $4.49 234s, and ‘$579, Bie, at 100.2199; 
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The First Savings Bank of Ravenna p 
funding 


Aug. 12, 1939 


& Co., Harriman Ripley & Co., ine. =. W. Pressprich & 

ete, Ber Com mires Bask Ripley fs St. First Cleveland 

Corp.. and others: for $:.575.00 ,000, «5. and re 500 ‘000. mis. at 100.1099; 
terest cost 

sacri T Ky > & Savina Bank. Gatcaee, Here ern Trust Co., Chicago, 

First B 8. }.0sel: H Moulton & Co., and others: 

for $1,075 975,000, hd 5 100. O8o. fe for 32 500. 000, 2%s, at 100.639 


COAL GROVE VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE 
— Fe Citinens National Bank of Ironton purchased on Aug. 4 an issue of 
$11,456.25 refunding notes. 

COLEBROOK RURAL SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Jefferson Banking Co. of Jefferson purchased an issue of $2,381.98 
refunding notes as 3s, at par. 

COLUMBUS, Ohio—BOND OFFERING—Helen T. Howard, City Clerk 
will receive sealed bids until noon (EST) on Aug. 24 for the ‘purchase of 
$700,000 4% coupon delinquent tax bonds. Dated Sept. er 1939. De- 


$1,000. Due Sept. 1 as follows: $87,000 from 1941 to 
$88,000 from 1945 to 1948 incl. Bidder may name a differen t rate of 
interest, expressed in a multiple of 4% of 1%. Split rate ae will not be 
considered. Principal and interest payable at the office of the ag of 
the City in New York City. The bonds may be registered as pro ded 
by law, are issued in anticipation of the cobeuten of delinquent taxes for 
the purpose of providing funds for poor relief for the year 1939. and are 
payable from ample taxes levied within the tax limitations. Aili bids 
must be made in the form of blanks which will be furnished upon application 


he City Clerk. Approving o —¢ iro: md attorney, 
4 ~ im of bond eitorneys will be y= nished and paid for by the City. 


Sachem a certified check for 1% of ara amount of bonds bid for, payable to 
the City Treasurer. 

CRESTLINE EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio— 
NOTE SALE—The Farmers & Citizens Bank of Crestline purchased on 
Aug. 7 an issue of $10,887.75 refunding notes. 

DAYTON, Ohio—SCHOOL AND RELIEF LEVIES VOTED—Unoffi- 
coal returns from the vote on Board of Education's two mill levy and city’ 3 


1% mill levy for relief, showed oneceess by substantial majorities at Aug. 
primary election. School levy will poi | seproni mately for 


$550, 

. As soon as elections of the relief levy. 

the the Sity Comanienes is wy! to — te $270, 70,000 kB san-enticten tion 
runs 

3905 0OW aut Zoe ane on 100% 


ne wena A 

—- y- Ss a two- 

oon the sts he eo phn 3570 000. t0 be ¢ obtained by notes 

— 4 4 to be sufficient for relief aA until next Jan. 1. is 
t : e levy 


the city estimates relief deficit of approximately $200,000 
this year. 


DEERCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Williams- 
port), Ohio—NOTE SALE DETAILS—The $5,088.45 notes 
sold to the Farmers National Bank of Willia V. 149, p. 913— 
bear 3% interest. 


DEERFIELD RURAL SCHOOL DISTRICT, Ohio—NOTE SALE— 
urchased an issue of $5,410.50 re- 


notes as 3s, at paar. 


DOVER CITY SCHOOL DISTRICT, eo} oe SALE—The Ohio 
National eed « Bg yo purchased on 3 an issue of $26,861.08 
refunding 3s, at a price Pot 100. 018. Dusint 1941. untington 
National’ Bank. of Columbus bid par for 3s. ain 

EAST er fa a Ohio—BOND SALE—The City Treasury In- 
vestment Fund will purchase an issue of $34,000 3% street inprovemens 
bonds. Dated Maren | 1989. én Oct. i as follows: $3,000 i 
and 1941; $4,000, 1942; $3 000 $4.00, 1944; $3,000, i94; $4,000, 

1946; $3,000, 1947; $4 in 1948 ond 000'in 1949. 
bonds 


ey A Ohio—BOND SALE—The $7,000 street resurfacing 

. 7—V. 149, D. Re apne awarded to J. A. White & Co. « 
a premium of $6.72, equal to 100.096 
Dated Jul 15, 1939 and due as follows: $500, 
13, 1940. $500, ik eel Ia ¥ 15 from 1941 to 1946 incl.. and $500 
on Jan. 15,1947. Second high bid of 100.214 for 2s was made byl So 
ing, Van Duyn, Tischler & Co., Inc. of Cincinnati. Other bids: 


Premium 
$135.10 
23.85 
5.10 
TI es 25.00 
Preble County National Bank, Eaton 1 


0. 
Eaton National Bank, Eaton 119. 
L. ©. Rosenbaum & (©o., Inc., Cleveland 5. 


EDENTON RURAL SCHOOL DISTRICT, Ohio—NOTE SALE— 
The First National Bank of Blanchester purchased on July 15 an issue of 
$1, oo 67 refunding notes as 3s. 

GETTYSBURG SCHOOL DISTRICT, Oho NOTE SALE—The 
$8,382.73 notes offered Aug. 7 were t par, as follows: 
$6,030.12 to the Farmers prntiens of Gonentine. ‘ana $2,352.61 to 
the Citizens National Bank of Gettysburg. Due in 1941. 


GOSHEN RURAL SCHOOL, DISTRICT O. Midvale), Ohio— 
NOTE SALE—The O & Trust Co. oNew Philadelphia purchased 
on July 21am tseue of $12 4 .35 refunding notes as 4s. 


GOSHEN RURAL SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Loveland National Bank of Loveland p on Aug. 5 an issue of 
$8,293.12 refunding notes as 34s, at par. 


GRANGER RURAL SCHOOL DISTRICT (P. O. Medina), Ohio— 
NOTES NOT SOLD—No bids were submitted for the $6,484.12 not to 
exceed 4% interest refunding notes offered Aug. 7. 

GREEN AND rhb oy RURAL SCHOOL DISTRICT (P. O. 
Mount Orab), Ohi The Brown County National Bank 
= — Grab purchased a sey 15.an issue of $4,161.51 refunding notes 

8 

a. COUNTY (P. O. Xenia), 
$22,000 poor relief notes was sold on 
as 4s, at par. 

GREENE TOWNSHIP RURAL SCHOCS. Le ye By o, War- 
— Ohio—NOTE SALE—The Union seus Os . of Warren 
wckogadl un Lan cn: teaes at OO cos teen 

HARDIN COUNTY (P. O. Kenton) Ohio—NOTE SALE—The $18,- 
al gg Fe BO ey Aug. 7—V. 149, p. 913——-were awarded to 
Ryan, Sutherland & Co Sha ag as Is, at a price of 100.016, a re 4 of 
about 0. 99% - Dated A 1939 and due as follows: $5,200 April 1 

and $5,600, Oct. 1, 1940, Ug + d'$7 200, April 1, 1941. Second high bid of 
100.11 for is was made by Be poy & Mayer of Cincinnati. 

Following is a complete list of the bids for the an, 

Ryan, Sutherland & Co 


Provident Sa 





Ohio—NOTE SALE—An issue of 
ug. 8 to the County Sinking Fund, 


HARLEM TOWNSHIP SCHOOL Nate fh err (P. O. Galena), Ohio 
oan i SALE—The First National Bank of Delaware purchased an issue 
of $5,109.06 refunding notes as 3s, at par. 
HIGHLAND COUNTY (P. O. Hillsboro), Ohio—NOTE SALE— 
An issue of $17,000 notes was sold on July 25 to Kats & O'Brien 
ti, as 14s, at a price of 100.19, o Beste of abons 111% 
Feb. 1 as follows: $5600 in'1940; $8,400 1a 1941 and $3,000 in 1642," 
yoyo COUNTY (P. O. Resweiss Ohio—NOTE SALE—The 
$12,000 pear relief notes 2, tpered A oa fet oe awarded 
illard United Bank Witkerd. uly 1 


to the gee and due 
po Ppt $3,000 in 1940 and $3; 500 in 19 1941 and I 
JEFFERSON UNION RURAL SCHOOL DISTRICT 
Lary tay ato NOE Le yt y Re ye 
bridge an issue 
at a price of 100.05. ey’ 1941. 
JOHNSTOWN-MONROE SCHOOL DISTRICT (P. 0. Johnstown), 
Ohio—-NOTE SALE—An issue of $8,426.78 refunding notes was sold to 


Fe Steu- 
of Cam- 
notes as 3s, 
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the First National Bank of Barnesville as at a price of 100.059. 
Johnstown Bank bid par for 3s. ” r 


LEESBURG-MAGNETIC SCHOOL DISTRICT (P. O. Megnetio- 
Springs) Ohio—NOTE SALE—The First National Bank of eee 
urchased an issue of $5,409.24 refunding notes as 38. Due in 1941. 


LIBERTY TOWNSHIP SCHOOL DISTRICT e. O. West Leipsic), 
Ohio—NOTE SALE—An issue of $1,8 notes was sold to 
the Bank of Leipsic Co. as 3%. = ener 

oe Ce COUNTY (P. O. Newark), Ohio—NOTE SALE—The 


poor er: notes offered Aug. 9 were awarded to McDonald- 
dge & Co. of Cleveland, as Is, nee i 237.15 premium, equal to 


The 


100.31, a basis of about 0.82% 1939. Denom. $1,000 
and $500. Due Marchi or tollows. $15,000 in 1840, $05,500 in 1941 ‘and 
1942 and $7,500 in 1943. Successful bidder to pay for legal opinion. The 
BancOhio Securities Co. of Columbus, second bidder, ‘ered a price 


of 100.13 for 1s. 


LITCHFIELD RURAL SCHOOL DISTRICT, Ohio—NOTE SALE— 
e Lodi State Bank of Lodi purchased on July 27 an issue of $4,801.28 


notes as 
LITTLE pent lD RURAL SCHOOL DISTRICT (P. O. Mar- 
Sette), Ohio—NOTE SALE—The First National Bank of Marietta pur- 


on Aug. 7 an issue of $10,225.01 refunding notes as 3s, at par. 


MAHONING COUNTY (P. o. Youngstown), Ohio—CORRECTION— 
The $123,479 bonds by the Provident Savings Bank & Trust Co. 
of Cincinnati, % interest, not 1% as in V. 149, p. 913. 
Price paid was M00. 


and the bonds mature Feb. 28, 1942. 


MA ALIN A-GRELTON VILLAGE SCHOOL DISTRICT (P. O. Ma- 

linta), sap ado » issue of $6 41150 ville Nati — ay RH 
urchased an issue 9 refunding notes ata 

of 100. O78. “eo7 in 1941. The pe Bode National Bank of Columbus, 

only other bidder, offered par for 3 4s. 


“MANSFIELD, Ohio—BONDS DEFEATED—P. L. Kelley, may 
Auditor, reports that at the primary election or Aug. 8 the voters r 
sanction the issuance of general unlimited property tax nding 
~~ Tae $500,000 water improvement and $300,000 sewage system and 


plant 
MARGARETTA RURAL. Saeco tag fe gM 2 Oe Sandusky) 
usky purchased 

yy Sag et 1941. 


Ohio—NOTE SALE—The 
on Aug. 3 an issue of $8, ete Am 

MARION Pop aenr RURAL SCHOOL DISTRICT (P. O. 1301 
Smith Road, Columbus), Ohio—NOTE SALE—The Ohio National 
= of Columbus an issue of $7,694.36 refunding notes as 
2s, at par. 

MILTON RURAL SCHOOL bag ee 2 (P. O. Wellston), GMe-~ 
NOTE SALE—The oo Banking Co. of Wellston purchased on Aug. 7 
an issue of $3,623.6 7 refunding notes as 3s, at par. 


MINERAL CITY-SANDY VILLAGE SCHOOL DISTRICT 9 » 
isinerel a Sy ), Ohio—NOTES NOT SOLD—No bids were submitted 
the $5,600 “14 not to exceed 4% interest refunding notes offered Aus. 7. 


MONROE FOunsnS RURAL SCHOOL DISTRICT Os, o.. West 
Liberty), Ohio—N mp OF + Ly =: National Bank of Cadiz pur- 
chased on Aug. 7 an issue of 94,6081 1 refunding notes as 3s, at par. 


MORGAN TOWNSHIP (P. O. Okeana), Ohio—NOTE SALE—The 
First National Bank of Okeana purchased on July 20 an issue of $5,040.49 
refunding notes. 


MOSCOW SCHOOL DISTRICT, Ohio—NOTE SALE—The State 
Bank of Moscow, the only bidder, purchased an issue of $5,034.40 re- 
funding notes as 4s. 


MOUNT PLEASANT RURAL SCHOOL DISTRICT, Ohio—NOTE 
“b1a.61r 06 Peoples Fe Bank of Mount Pleasant purchased an issue 
r b 


NAPOLEON EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio— 
NOTES TO BE SOLD—Although no bids were submitted for the $13,684.27 
not to exceed 4% interest refunding notes spares Aug. 7, the State Teach- 
ers’ Retirement System has has agreed to p the issue. 


NASHVILLE RURAL SCHOOL DISTRICT, Ohio—NOTE SALE— 
An issue of $3,805.39 refunding notesjwas sold to the Commercial National 
Bank of Coshocton, as 34s, at par. 

NEWCOMERSTOWN EXEMPTED VILLAGE SCHOOL DISTRICT, 
Ohio—NOTE SALE—The First National Bank of Barnesville purchased on 
Aug. 3 an issue of $16,582.85 refunding notes. Due in 1941. 

he notes were sold as 2s, at a price of 100.077. The Ohio National 
Bank of Columbus bid for 3s and the Oxford Bank of Newcomerstown 
named a rate of 4%. 

NEW BAZETTA RURAL nag a = 4 ¥ of: Ds Cortland), 
Ohio—NOTE SALE—The Union Sa f Warren pur- 
chased on Aug. 1 an issue of $5,035.49 ve ye, 

NEW waster SCHOOL DISTRICT, Ohio—NOTE SALE—The 
aw yeh ank of Ansonia purchased an issue of $1,766.86 refunding notes 
as at par. 

NORTH TROY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Ton any), Ohio—NOTE SALE—The Farmers Sa Bank . of 
=, idge purchased on July 17 an issue of $2,431.36 notes as 

, at par. 

aS take TOWNSHIP RURAL SCHOOL DISTRICT FO | oO. o-7 


Ohio—NOTE SALE—The Merchants ‘armers 
Hitliards purchased on Aug. 7 on isaue af $15,021 24 neat os 
» at Par 


OHIO BRIDGE COMMISSION (P. O. Lotumbas), ee 
OFFERING—Robert A. Schiffer, Secretary-Treasurer 4 
Commission, will receive sealed bids at Room No. 3140, His 
Columbus, muntil 10 a.m. (EST) on Aug. 29 for the purchase of $1. 375.00 
oan to exceed 2% % interest coupon Sandusky Bay idge revenue refund 
ing bonds. Proceeds of sale, om ~y with other moneys in the sinking fund 
available for such purpose. Wi be used to redeem all of the outstanding 
Fi eet 000 2 34% dusky Bay Bridge revenue bonds, dated April 1, 
1936, ng April 1, 1951, ond callatie ca Oct 1, 1939 at par plus 4 
mutums of 215 The new bonds will be dated Sept. 9. Denom 
1 as follows: $125,000 from 1940 to 1945 ieee and $625,- 
Oin 1948. The bonds aaeering 1948 may be red , when selected 
lot, on any interest payment date from moneys in the fund 
e bonds of this issue not required for paying interest on su yo 
ymens date and the next ye | interest payment date and for 
peindoe. And all of the bonds 
“ne uding the bonds maturing on Oct. 
whole on any interest payment date from is 
fe fe +d Reine — —— mon B pa — _ for such 
" uc. emption ma ie upon ays’ notice by payment 
of the prin pene Sea & Oe gh DK pay al Fd ag 
a premium of 2% if redeemed on or prior to Oct. 1, 1942, 
1% if redeemed th 
premium if 


ereafter "0 
redeemed thereafter. 

will be payable at the office of the State er in the City of Columbus 

or at the Ch Bank & Trust Co. in New York City, at the option of 

the holder. The bonds will be subject to registration in the names of the 
holders as to principal alone. 

» Bidder to express rate of interest in a multiple of 4% of 1%. Interest 

yable A-O. The bonds now offered will be delivered a perment there- 


at neo bak 
—- of the outstanding wy Mp will be 

, 1939. The amounts required for paying iu 
bonds and the a oe 


19: $s os f ying the principal of ~ a 000 of ¢ Be. t- 
‘or e ou 
bende wv ill be paid from the pt. — ‘or ad ou 


fund for the outstanding bonds 
fag AF ny ny ty Fe, 

and interest of the bonds will be payable solely 
the Sandusky Bay Bridge. The will be 


from the net revenue 
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secured by a trust indenture to be executed by and Resweens the ge Bridge 
Commission of Ohio and the Commerce Guardian B Tol , Ohio, as 
trustee, and the trust indenture will contain substantially the ' same pro- 
visions and covenants as the trust indenture, fey way AY e bonds to be 
ded, insofar as ays pepe and o——— ts shall applicable. All 


bidders must he expenses of printing the trust indenture, the 
publication of pb Fo of bo and the redemption notice, and the 
tion of the bonds, the form and terms of which will be substantially the 


same as the outstanding bonds with such changes as may be necer ary to 
conform with the provisions of the official call for *pills, vad the fes wr 
sepenees @ of H Huntington, Esq. of Columbus, and of Masslich 
Mitchell, New York City, for the ah cage of the trust indenture can 
their legal opinions approving the validity of the bonds 

Each bid must be accompanied by a certified check for $27,500, payable 
to order of the State Bridge Commission 


OHIO (State of)—NOTE OFFERINGS BY SCHOOL fe ge bean agra 
following is a record of note offerings announced by school districts duri 
Se past week. The particulars in each instance are similar in that bidder 
required to name an interest rate of not more than 4% and the obligations 
wil be subject to call after Nov. 30 in any year. Proposals must be accom- 
panied by a certified check for 1% of the issue. Tabulation shows name 
of the district wa 4 the offering, amount of loan, date of sale and hour 
set for opening of bids: 


Name of School District— A Sale Date 
DI oii sok i as te i pe $4,744. ug. 24, 8:00 p.m. 
Cleves-North Bend A O. Cleves).....- 15,447.60 Aug. 21, 8:00 p.m. 
Farmington Village (P. O. West Farm- 

— panty hig ib aie hod wetted teed tons 5,674.39 Aug. 23, 8:30 p.m. 
Franklin Village._.................... 9,242.49 Aug. 21, 8:00 p.m. 
Harrison-Adams (P. O. Rosewood) ...... 4,824.11 Sept. 1, 8:00 p.m. 
IT on sneeraes ewaiodiihdt duties he tinnes 3,431.51 Aug. 16, 8:30 p.m. 
Liberty Township Rural (P. O. Findlay) _-_ 565 Aug. 21, 8:00 p.m. 
pT OO nl ae at ION IEE A, Ral 10,362.53 Aug. 21, 8:00 p.m. 
Miami Rural (P. O. Mulberry)... _.- 253.82 Aug. 21, 8:00 p.m. 
Monroe (P. O. London) .__......._- .- 4,256.85 Aug. 21, 8:00 p.m. 
Montgomery awe. ner (P. a Bradner) 6,704.45 Aug. 17, 8:00 p.m. 
Ridge Ip acy, | ural (P.O. Van Wert) 4,426.64 Aug. 25, 8:00 p.m. 
Vernon Rural (P. O. Kinsman) -.--.....-. 5,364.12 Aug. 25, 8:00 p.m. 
Wayne Rural Oj GRIND soo weccdiwes 4,680.59 Aug. 22, 8:00 p.m. 
Waynesfield Village.._.._._...__... 6.7738 Aug. 17, 8:00 p.m. 

oodsfield Exempted Village..........-. 18, 55 Sept. 1:00 p.m. 

ADDI ly y= 5 a ~ eggritaaaa oe ~~ for sale are the peewee: 

por... ester ‘bor ome ea Village (P.O oe 
a Har xemp 
BEE. nbtticdinnincunammbalie $13. 918.61 Aug. 24, 2:00 p.m. 
WE RE ois os Sacdink panne ucnud nen 16,770.95 Aug. 23, 4:00 p.m. 
ph ennties senbeenbsenwed 1,911.66 Aug. 19, 8:00 p.m. 
Leetonia Beempeed VED s sictoskcbed 16,339.45 Aug. 19, Noon 
Salineville Village_—.-................. 9,574.50 Aug. 21, 8:00 p.m. 
Sout Scioto (P. O, ome) wads ddan 3,365.62 Aug. 17, Noon 
cer Township Rural (P. O. Swanton). 3,594.08 Aug. 25, 8:00 p.m. 

a _ - A rapes Rural (P. O. R. R. 3, 

Nochemeeedbnenesdduuebabaen 4,784.87 Aug. 21, 8:00 p.m. 
o‘eeS nd chedvadwudba stb eredeteboua 27,186.56 Aug. 24. 

a w OF FERINGS—Other issues to be sold include the follow ny a 

Name of School Dist Amount 
Bucyrus ural Consolidated chip aici Skin kalba $4,975.95 Aug. 22, 8:30 p.m. 
oe Ree perp eee 9,352.17 Aug. 21, 8:00 p.m. 
Eden To ip (P. O. Nevada)....-...-..- 386.05 Aug. 22, 8:00 p.m. 
og | renee tadamneneas SARIS Aue 3 $99 Bm: 

CORSO VERGO. « cod cccecccnccesccce ° F ug. 4 < -m,. 
Ridge th itahs Chen (P. 0. Ridgeway) $558.39 ion 33° 3:30 Dam. 
eway-Taylor ay J ug. 23, 8: .m. 
ahaa isnt dis chcaign Selah be tite waste desig 474.55 Aug. 15, 8:00 p.m. 

pa AS Wes skin wukabisnndenaeoes 12,746.83 Aug. 24, 8:00:p.m. 

Tet Tae AR, OFFERINGS—tThe following have been added to the 
list of es: 

Name of pee ot Dis Amount Sale Date 
Brownhelea it Rural rm ye Vermilion) eal $3,728.20 Aug. 28, 8:00 p.m. 
I oo: sini cs in aenih eatin aia en taetadnl ores tale atin 9 4 ,300.07 Aug. 25, 2:00 p.m. 
Franklin Township (P.O. Jackson)---~-~. 652.50 Aug. 25, 8:00 p.m. 
Johnston Rural (P. O. Cortland, Route 1) 4,717.19 Aug. 28° 8:00 p.m. 
i b Village Le ig hab didi as Bei chioria : 73 Aug. 25, 7:00 p.m. 

ee RES NE Ay GR tS Bees aE EES: 71.54 Sept. 1, 8:00 p.m. 
ae Township Rural (P. O. Irondale) -- 10, 456. 3 Aug. 28, noon 
Spencerville Village Sat te cobwasidmias 11,085.58 Aug. 28, 8:00 p.m. 

FURTHER OFFERINGS—Issues of the same character subsequently 
brought to our attention appear herewith: 

Name of School District— Amount Sale Date 
Arlington va RR ee ae $8,549.08 Aug. 23, 1:00 p.m. 
Centerburg Village---_......-.......-. 8,175.36 Aug. 25, 8:00 p.m, 
Hillsboro empted \ Vi. 5 bah Kanone 7,260.37 Aug. 29, 2:00 p.m. 
Jefferson Rural (P. O Bowaey a} a a 6,592.75 Aug. 28, 8:00 p.m. 
Jerusalem Township Rural Ono) _ 4.094.08 Aug. 26, 8:30 p.m. 
Malta~-McConnellsville eveseed Village. 16,421.05 Aug. 30, 7:30 p.m. 
Penns VER... co panceesessadtbaanune 8,687.40 Aug. 30, 8:00 p.m. 

Silvercreek Township (P. O. Jamestown). - 7,060.72 Aug. 28, 8:00 p.m. 
on Veet cdicnsdnawan tinned 8,626.27 Aug. 25, 8:00 p.m. 
Union Township Rural (P.O. London)... 1,638.29 Aug. 26, 8:00 p.m. 
Waynesb Village in tn ns entneedaieaatatiadinandide 7,620.07 Aug. 25, 8:00 p.m. 
ee ane Seman penrer aan pose ee AUS: 38" ta 
Worthington Village..........-.---.---- ’ J . , 8: -m. 
York (P. O. Eline” é coovddielibs nen cuban 4,960.71 Aug. 28, 8:00 p.m. 


ORANGE SCHOOL DISTRICT (P. O. Chemis Falls) Onto E> 
SALE—The Huntington National Bank of Colum bus purchased an 
of $7,752.77 refunding notes as 34s, at par. 

OUTH TOWNSHIP RURAL DISTRICT O. Jefferson 
of NOTES NOT SOLD—No bids were submit for the $6,610. 
not to exceed 4% interest refunding notes offered July 31. 

IRIE TOWNSHIP RURAL SCHOOL DISTRICT (P. o Gallo- 
way), Ohio NOTE SALE—The Merchants & Farmers Bank of Hilliards 
a0}. od on hee. 5 an issue of $4,608.70 refunding notes as 3s. 
PULTNEY TOWNSHIP RURAL SCHOOL eg Le ag rg. >. 
Ohio—NOTE SALE—The First National 
Bellaire), Ohio NOTE GALT si afl 00 rfvndion notes as Se. Dus is 
941. 

LE SCHOOL DISTRICT (P. O. R. F. D. No. 1, El 
oes SA LE—tThe Lorain County Savings & Trust Co. of 
purchased on Aug. 3 an issue of $6,838.28 refunding notes as 3s. 

CREEK SCHOOL DISTRICT, vp Ot SALE ae 
citizens Banking Co. of Rock Creek purchased on Aug. 7 an issue of $6,- 
019.37 refunding notes as 3 4s, at par. 

AAN SCHOOL DISTRICT (P. O. Stewart), Ohio— NOTES 
Nor SE NNO bids were submitted for the $11,465.51 not to exceed 
4% interest refunding notes offered July 12. 

ROOTSTOWN RURAL SCHOOL DISTRICT a 0. New Milford), 


NOTE SALE—The Second National Bank of urchased on 
ye TE SAO $7,505.17 rotunding notes as 38. Dated July 6, 1989, 


due July 6, 1941. 
Ohio—NOTE SALE—The 
oe awarded 


ria). 


ROSS COUNTY (P. O. Chillicothe) 
2,883.95 relief notes offered Aug. 7—V. 149, D 
a sie Poovlaens Savings Bank & Trust Co. of 
RUSH TOWNSHIP RURAL SCHOOL DISTRICT e, S. Sat Sag 
ville), Ohio—NOTE SALE—The First Natio 
chased on Aug. Pa eee 68.10.25 lands uate §_ ¥-4 
SAL LEM OAK HARBOR SCHOOL DISTRICT (P. O. Oak Harbor) 
Oe ca in ch aan a $19.00 _ moves offered, Aug. 7 
as a 
Bonk and § $5,537.47 to the ‘Mitional saad Dealt of Oak Harbor. 
SCIPIO-REPUBLIC SCHOOL DISTRICT (P. O. ny ublic), Ohio 
—NOTE 8 he Republic Co. purchased on Aug. 7 an issue 
yb Dyn a in 1941. 
HADYSIDE, Ohio—BOND SALE POSTPONED— The sale of 47.0 oy 
“ail canoes im provement bonds, —— nned Ba Aug. 
149, Pp. 616 was Postponed. A new offering will be made. 
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SHAKER HEIGHTS CITY SCHOOL DISTRICT, Ohio—NOTE 
SALE—The Ohio National Bank of Columbus purchased on Aug. 7 an 
issue of $27,116.80 refunding notes as 2%s. 

SHAKER HEIGHTS SCHOOL DISTRICT, Ohio—BOND SALE— 
Johnson, Kase & Co. of Cleveland have purchased an issue of $75,000 
refunding bonds as 2s, at a price of 100.61. 


TOLEDO CITY SCHOOL DISTRICT, Ohio—BOND OFFERING— 
May P. Foster, Clerk-Treasurer of the Board of Education, will receive 
sealed bids until noon on Sept. 1, for the purchase of $150,000 214% 
delinquent tax bonds. Dated Sept. 15, 1939. Denom. $1,000. ue 
$30, annually on Sept. 15 from 1940 to 1944, incl. Callable in whole or 
in part on Sept. 15, 1942. or on any subsequent interest date. If less than 
the entire unmatured bonds are called they shall be called in their inverse 
order. Principal and interest (M-S 15) payable at the Chemical Bank & 
Trust Co., New York City. Coupon bo will be issued which may be 
registered as to principal! only at the expense of purchaser. On demand of 
the purchaser, and at his expense, registered bonds may be issued in lieu 
of the coupon bonds. 

Printed bonds will be furnished by the district, while the purchaser ma 
obtain legal approving opinion of Squire. Sanders & Dempsey of Cleveland, 
at his own expense. A certified check for $1,500, payable to order of the 
Clerk-Treasurer of Board of Education, is required. Bonds will be delivered 
at the Toledo Trust Co., Toledo, on or about Sept. 15, 1939, and payment 
must be made through that bank. Said bonds are issued in anticipation of 
the collection of delinquent taxes due and owing to said school district for 
the purpose of paying outstanding accounts incurred prior to the fiscal year 
1937, and the proceeds will be used for paying off the unpaid ion of 
notes issued in anticipation thereof, originally issued in the sum of $300,000. 


TUSCARAWAS COUNTY (P.O. New Philadelphia), Ohio—NOTE 
OF FERING—Robert L. Frazier, Clerk of Board of County Commissioners, 
will receive sealed bids until noon on Aug. 14 for the purchase of $39,300 
2% poor relief notes. Dated Aug. 1, 1939. Denoms. $2,500 and $600. 
Due March 1, 1943. Bidder may name a different rate of interest, ex- 
preweed in a multiple of 4 of 1%. A certified check for 1% of the notes 

id for, payable to order of the Board of County Commissioners, is required. 


UNION TOWNSHIP RURAL DISTRICT (P. O. Rushtown, R. F. D. 
No. 1), Ohio— NOTE SALE— The Portsu outh Banking Co. of Portsmouth 
urchased on Aug. 1 an issue of $6,903.69 refunding notes as 3s. Due in 
941. The Huntington National Bank of Columbus, only other bidder, 
named a rate of 344%. 
UPPER ARLINGTON EXEMPTED VILLAGE SCHOOL DISTRICT 
Ohio—NOTE SALE—The Ohio National Bank of Columbus pure on 
Aug. 7 an issue of $8,610.82 refunding notes as 2'4s, at a price of 100.092. 


VANLUE RURAL SCHOOL DISTRICT, Ohio—NOTE SALE—The 
First National Bank of Barnesville purchased on Aug. 4 an issue of $6,815.25 
refunding notes as 3s, at 100.07. Due in 1941. 


WATERVILLE VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE 
—The Waterville State Savings Bank Co. purchased an issue of $5,144.02 
refunding notes as 3 4s. 

WAYNE RURAL SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Commercial Bank Co. of Wooster purchased on Aug. 7 an issue of $3,148.08 
refunding notes as 4s, at par. 

WEST LIBERTY VILLAGE SCHOOL DISTRICT, Ohio—NOTE 
SALE—The Farmers Banking Co. of West Liberty purchased an issue of 
$6,486.04 refunding notes. 

WILKESVILLE RURAL SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Milton Banking Co. of Wellston purchased on July 12 an issue of 
$7,975.85 refunding notes as 3s, at par. 

YOUNGSTOWN, Ohio—BOND OFFERING—Frank W. Barton, Di- 
rector of Finance, will receive sealed bids until noon on Aug. 30 for the 
purchase of $253,000 3 14 % coupon refunding bonds. Dated Sept. 1, 1939. 

enom. $1,000.’ Due Oct. 1 a8 follows: $10,000 in 1945; $30,000 from 
1946 to 1950, incl., and $31,000 from 1951 to 1953, incl. Bidder may name 
a different rate of interest, expressed in a multiple of Ker 1%. Principal 
and interest (A-O) payable at office of the 8 d Trustees of the 
city. The bonds represent the balance of a total issue of $303,000, the 
remaining $50,000 having been taken by the Sinking Fund Trustees. The 
entire issue was authorized to vide for the refunding of an equal amount 
of general tax obligations due Oct. 1, 1939, and including $131,500 payable 
from levies within the 10-mill limitation and $171,500 within the 15-mill 
limitation. A certified check for $5,060, payable to order of the city, must 
accompany each proposal. 


R. J. EDWARDS, Inc. | 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Long Distance 787 







OKLAHOMA 


COLLINSVILLE, Okla.—ASKED TO PROVIDE SINKING FUND 
t Court 


LEVY FOR DEBT REDUCTION—It is reported that the District 
was to have ruled on Aug. 8 as to whether or not the city would be com- 
ed to have a sinki fund levy to absorb the bonded indebtedness. 

andamus action is said to have been brought by Hollis Scott, who asked 

that Collinsville as well as the county excise board approve a sinking fund 

levy to a AY the wore. barr yoy va. by gt Cit 

Clerk, court the uation had shru from i J in 

to current figure of less than $300,000. eg i 


OKMULGEE COUNTY UNION GRADED SCHOOL DISTRICT 
NO. 4 (P. O. Chmsuigee), Okla.—BOND SALE—The $3,800 buildi 
bonds offered Aug. 1—V. 149, F 770—Wwere awarded to Calvert & Canfie 
of Oklahoma City, as follows: $2,000 as 4s and $1,800 as 44s. 


OREGON 


TILLAMOOK COUNTY SCHOOL DISTRICT NO. 31 (P. O. Till 
amook), Ore.—BOND SALE—The $12,500 refunding bonds offered 
Aug. 7—V. 149, p. 914—were awarded to Baker, Fordyce, Tucker Co. of 
Portland. Da Aug. 1, 1939 and due Aug. 1 as follows: $1,000 from 
1941 to 1951, incl. and $1,500 in 1952. Bonds maturing Aug. 1, 1944 and 
thereafter are callable at par and accrued interest on that date and on any 
subsequent interest date upon 30 days’ advance published notice. 


PENNSYLVANIA 


gas 

P. 914, to the Reconstruction Finance 
yees Retirement Fund and a number of banks and insurance companies, 

aoe City Comptroller Michael J. Byrne compiled the following list of 

local institutions Participating in the loan showing the amount of certifi- 


tes oieaed in each = 

OR eg ape ee $ 1,000,000 

Corn oteamen National Bank & } te ‘ ‘ 
Fidelity Mutual Life Insurance th thereat a haere scenaeaa come 100000 

nsurance Co. of Nort % ~~ *- “EAST i 
Birr Witooai Sank Snguren's. Plea. —°°02°2°7° 5 80 
Central Penn National Bank, Philadelphia. ~~ ~~~ ~~~~~~"~~~ 250.000 
Philadelphia Saving Fund Society.......________-_~ ~~~" 2,000,000 
State School Employees’ Retirement Fund... -~~~~~~~ 1.500.000 
Penn Mutual Life nsurance Co., Philadelphia... ~~ 1,000,000 
ble Insurance Co., Philadeiphia._.___________---~~~~~ "50,000 

Lambermen's Co., Philadelphia.--- =~ === "== (100 


Insurance 
Provident Trust Co., Philadel 
Market St. National Bank, Philadeiphia_____ ~~~ ~~ ~~~~~~~~~ 250. 
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Pennsylvania Co. for Insurances on Lives & Granting Annuities 2,000,000 
Brown Brothers Harriman & Co., Philadelphia_______._____- 250,000 


Camden Trust Co., Camden_-.—--______- cdi iy Sale eipeniet sede tes ma 300,000 
Western Seving Fund Society, Philadelphia____..-._.___---- 500,000 
Girard Trust hia I a nnd ole bape ed natn 1,200,000 
Beneficial Saving Fund Society, Philadelphia______________-- 500,000 
Integrity Trust Co., Philadelphia.-__.......-.-...--------. 500 ,000 
PRONE TIOGIR i nw dedte omaacdcaedsan 2,500,000 
First National Bank, Philadelphia__.._._.._....---....---- 650 ,000 
Saving Fund Society of Germantown and its Vicinity, Phila___ 300 000 
Fidelity-Philadelphia Trust Co., Philadelphia_____-...._---- 1,900,000 
First Camden National Bank & Trust Co , Philadelphia__--_-__ 250,000 
Tradesmen'’s National Bank & Trust Co., Philadelphia_____ 500,000 

I oi 5s vices sete tr nacshiallinchcan tee pce dina cat eet cele ss alana tin tic $21,500,000 


ADOPTS RECORD HIGH BUDGET—City Council, following a delay of 
nearly eight months, finally enacted the 1939 city-county budget on Aug. 10. 
The budget, largest in the city’s history, called for appropriations totaling 
$112,087 ,904. and included $32,818,392 in accumula deficits. Financing 
of the deficits was effected thro the loan of $41,000,000 obtained by the 
city from the Reconstruction Finance Corporation and private banki 
interests, with the balance of the proceeds from the transactions to be a | 
for operating expenses. The vote on the budget was 18 to 4. The measure 
was immediately despatched to Mayor Wilson for his signature. 

PITTSBURGH, Pa.—NOTE SALE—The $300,000 general public ‘im- 
provement any notes offered Aug. 7—V. 149, p. 914—-were awarded 
to the Mellon Securities C . of Pittsburgh, at 0.25% interest, at r 
ay $13.71 premium. Dated July 1, 1939 and due July 1, 1940. Other 


Bidder— Int. Rate Premium 


Union Trust Co. of Pittsburgh... ..........--.---..- 0.33% 5.00 
First National Bank of Pittsburgh -----......---.------ 0.375% 30.00 
Peoples-Pitteburgh Trust Co... .........------------ 0.375% Par 


YARDLEY, Pa.—BOND OFFERING—Borough Secretary will receive 
sealed bids until 8 p. m. (DST) on Sept. 1 for the purchase of $10,000 
street improvement bonds. Dated Sept. 1, 1939. Denom. $1,000. Due 
$1,000 on Sept. 1 in 1941, 1943 ,1945, 1947, 1949, 1951, 1953, 1955, 1957 
and 1959. Legal opinion of Townsend, Elliott & Munson of Philadel- 
phia will be furnished the successful bidder. 


RHODE ISLAND 


WESTERLY, R. I.—NOTE SALE—The $27,000 coupon water bonds 
offered Aug. 9 were awarded to Richardson & Clark, of Providence, as 
1s, at a price of 100.23, a basis of about 1.20%. Dated Aug. 1, 1939. 
Denom. $1,000. Due $3,000 on Aug. 1 from 1940 to 1948 incl.’ Prin. 
and int. (F-A) payable at the First National Bank of Boston. Legality 
approved by Storey, Thorndike, Palmer & Dodge of Boston. 


SOUTH CAROLINA 


FLORENCE SCHOOL DISTRICT (P. O. Florence), S. C.—BOND 
SALE—The $80,000 coupon school bonds offered Aug. 7—V. 149, p. 915 
—were awarded to McAlister, Smith & Pate, of Greenville, as 3s, at par 

lus $456 mium, equal to 100.57, a basis of about 2.92%. Dated July 1. 
7939 and p a July 1 as follows: $4,000 from 1941 to 1945, incl. and $10,000 


from 1946 to 1951, incl. Other bids: 

Bidder— Int. Rate Premium 
R. 8. Dickson & Co., Charlotte. -..........-----.--- 3%% $906.40 
Seabrook & Karow, Charleston. ----..-.-...-.------ 3 .00 
G. H. Crawford Co., Inc., Columbia.-..---------- 3u% 212.50 


MULLINS, S. C.—BOND SALE—An issue of $60,000 4% refunding 
bonds was sold on July 26 to G. H. Crawford & Co. of Columbia and the 
Robinson-Humphrey Co. of Atlanta, jointly. Legality approved by Nathans 
& Sinkler of Charleston. 


SOUTH DAKOTA 


HUGHES COUNTY (P. O. Pierre), S. Dak.—BOND OFFERING— 
George W. Bohning, County Auditor, will receive sealed bids until 10 a.m. 
on Aug. 31 for woe purchase of $105,000 funding bonds. Dated Sept. 15, 
1939. Due in 1940 to 1959, optional after five years. Cost of printing 
bonds and legal opinion to be borne by the purchaser. Bidders have the 
privilege of submitting alternate bids for a similar amount of bonds, pro- 

maturities to be specified by the bidders. The total amount of 
the issue is subject to final checkup of the exact amount of fundable 
permanent school fund indebtedness. 


SOUTH DAKOTA (State of)—RURAL CREDIT BOARD SEEKS 
VOLUNTARY REFUNDING OF DEBT—Holders of bonds of the rural 
credit board will be asked to icipate in a voluntary refundi plan 
in order to establish a debt service calendar in line with the board's demon- 
strated ability to meet annual principal and interest coarges without re- 
course to the sale of refunding instruments. The . ing to 
information contained in the annual report of Director Millard G. Scott, 
is now negotiating with leading financial institutions throughout the 
country on an exchange program. Voluntary participation by bond- 
holders in any plan of debt reorganization is mm yo none of the out- 
standing debt is callable prior to maturity. Mr. tt states that the 
department can no longer safely continue the refunding of maturities as 
repeated operations in the has boosted the debt service requirements 
to a total of $12,619,705 during the next two fiscal years. The director 
adds that the t period extreme ease in money rates affords the 
board an excellent opportunity to refinance on a much lower interest cost 
basis than current requirements. Leading municipal attorneys throughout 
the country also have been contacted in connection with the proposal to 
effect a bond exchange plan. We quote from Mr. Scott's remarks in his 
annual report as follows: 

minary studies indicate that such a program of rearranging the 
rural credit debt will level our debt requirements, and will result in cash 
savings, over gd ng noel to pay our bonded debt, amounting to 
an estimated $3, ,000 to $5, ,000. It will cost, if completely success- 
ful, an estimated $300,000 to $400, It will give the obligations of the 
State including the Cement and Soldiers’ Bonus bonds their proper and de- 
served rating, and will favorably effect the interest rates at which the 
bonds of all the subdivisions of the State are sold. 

“To successfully complete such a program, we will have to have the 
fullest coo tion of financial institutions, banks and bond dealers, 
—— a without our State, who have dealt in our bonds or may own 
them. 

“Any acceptable program must be based on the following piatetes 
namely: There must be substantial savings to the State; the holders of 
our bonds must receive fair treatment, that is, value for value; and the 
commissions paid to the cooperating financial institutions must be contin- 
gent on their rendering service, and must be no more than are customarily 
charged for similar services to other governmental and private institutions. 
These costs will have to be met no matter when we do our refunding and 
will probably be greater in times of markets than at present. 

“We are making a most thoro canvass of the situation to ascertain 
what is fair and reasonable and, as soon as the costs of the proposed plan 
have been figured to the lowest point and the other details are arra 
I will submit the plan to the board for its consideration, at which time, i 
will give definite recommendations, including a puguestion that the plan 
be considered on its merits at an advertised, public in.” 

The report placed the total bonded debt of the rural credit board at 
$36,869,000 on July 1, 1939, made up of 20 issues maturing from 1939 to 
1950 incl. and bearing interest ranging from 2% % to 6%. 


TENNESSEE 


CHATTANOOGA, Tenn.—BOND SALE—A syndicate composed of 
Smith, Barney & Co., Harriman Ripley & Co., Inc., Lazard Freres & Co., 
the First Boston Ove. Kidder, Peabody & Co., Estabrook & Co., White, 
Weld & Co., all of New York Cumberland Securities Corp., Nashville; 
B. J. Van Ingen & Co., Inc., and R. H. Moulton & Co., Inc., both of New 
York: Webster & Gibson, of Nashville; The Wisconsin Co., Milwaukee; 
the First Cleveland Corp. and McDonald-Coolidge & Co., both of Cleve- 
land: Hunter Jones & Co., Memphis, and Wheelock & Cummins, Inc. of 
Des Moines, was the successful bidder for the $13,200,000 series A electric 
power revenue bonds offered oe. &—V.. 149, p. 771. The successful bid 
was a price of 100.40 for $12,510,000 2%s, due annually from 1941 tv 
1968 incl., and $690,000 24s, due in 1969, or a net interest cost to the city 
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of about 2.7065%. 
1939 and mature ann 


ae ane $13,200,000 bonds bear date of June 1, 
n June 1 as follows: $250,000 in 1941 and 1942; 
ono70. 600 ‘ta 1944; 


,000 in 1943; 280,000 in 1945; $290,000 in 1946; 
60,000 in 1947; 0,000 in 1948; $380,000 in 1949: $390,000 in 1950; 
00,000 in 1951; $410,000 in 1952; $420,000 in 1953; 0,000 in 1954: 
50,000 in 1955; s in 1956; $480,000 in 1957; $500,000 in 1958; 
510,000 in 1959; $530,000 in 1960; $540,000 in 1961; $560, in 1962; $570,- 

in 1 $590, in 1964; $610,000 in 1965; $630,000 in 1966; $650, 


000 963; : 
in 1967; $670. 000 in 1968, and $690,000 in 1969. Bonds maturing in the 
years 1960 to 1969 both inclusive, will be redeemable at the option of the 
pf my after 30 days’ published notice, at par and accrued interest, plus a 
um of \% of 1% for each year or fraction thereof from the date of re- 
demption to the date of maturity. Bonds maturing in the years 1941 to 
1959, both inclusive, are not redeemable prior to maturity. 
BONDS PUBLICLY OFFERED—Members of the successful ba 
group reoffered the $12,510,000 2%s to yield from 0. 80% to 2.70% for =o 
1941 to 1959 maturities, and priced the balance of the series, maturing 
from 1960 to 1968 incl., at par. The $690,000 2s, due in 1969, were 
offered to yield 2.70%. The bonds will constitute valid and legally 
binding obligations of the city, payable solely from revenues to be de- 
rived from the operation of the municipal electric power lant and distri- 
bution system and the city and its Electric Power rd have covenanted 
to fix and collect such rates and charges and to revise same from time to 
time whenever necessary for the facilities of said municipal electric power 
plant and distribution s > as will always provide revenues s cient 
to pay the principal and interest on the bonds, in addition to paying the 
necessary expenses of operating and manteieng the system and all other 
obligations and indebtedness yable from such revenues and to create 
and maintain certain reserves for renewals and replacements, and for debt 
service. In the opinion of Bond Counsel for the city, interest is exempt 
from Federal income taxes under existing laws, and both principal and in- 
terest are exempt from taxation by the State of Tennessee or any county 
or municipality thereof, except for inheritance, transfer and estate taxes. 


OTHER BIDS—Second high bid for the issue was made by an account 
which included Halsey, Stuart & Co., Inc a & Co., Inc., Stone & 
phe and Blodget, Inc., Goldman, Sachs & ‘ Pressprich & 

ae 2 otter was a price of 100. Aor for $7, 160. 000 3s and $6,040,000 

aie ng a net interest cost of 2.817%. As ndicate which included 

Ss elds & rx Co. John Nuveen & Co., Schoellkopf, Hutton & Pomeroy, Inc., 

M.-P. Mur phy & Co., and C. F. Childs & Co., bid Joe: 062 for $3,500,- 

S00 aig and $9,700, 000 2%s, or a net cost of 2.835. Blyth & Co., Inc. in 

account with Lehman Bros., Phelps, Fenn & Co., Inc., Equitable Securi- 

ties Corp. and others offered 100.529 for $3,910,000 44s and $9,290,000 
2%48, or a net interest cost of 2.95%. 


CLEVELAND, Tenn.—BOND SALE—Blyth & Co. of Chicago in ac- 
count with the Equitable Securities Corp. of Nashville were successful 
bidders for the $750,000 series A electric system revenue bonds offered 
Aug. 4, paying a price of 100.01, or a net interest cost of eee 2.77%, sm 
the bonds to bear interest as follows: For $99,000 m 


,000 
$44,000 in 1953, S46: 9500 in 1954, oy “006 in 1955, $49,000 in 1956, $50,000 
in 1957, $51,000 in 1958, and $53,000 in 1959, as 2%s 
A group composed of the Nashville Securities Co., Booker & Davidson, 
‘Stern, Wasngher & Co. and Ryan, Sutherland & Co. bid for 2%s one 3s, 
or a net interest cost of about 2. 7844%. This was the second best bid 


CLINTON, Tenn.—BOND CALS — tee § gee of $340,000 series A ‘iain 
tric system revenue bonds offered Hares 149, p. 915—was awarded 
to a group composed of Stranahan ~~ § Inc., Toledo; Jack M. 
Bass & Co., Nunn, Schwab & Co., Be ‘& Co , all of Nashville, 
and the Fidelity-Bankers Trust Co. Ff itnosvilte, at a a oprice - 100.0 
net interest cost of about 3.09%, as follows: For $183,000 3 4s, d oOo 00 
in 1942 and 1943; $15,000, 1944 and 1945; $16,000 1946: $17 ‘000, 1947 
and 1948; $18,000, 1949 and 1950; $19,000 in 1951 and $20,000 in’ 1952: 
for $157,000 3s, hae June 1 as follows: $20,000, 1953; $21,000, 1954: 
$22,000, 1955 and 1956: $23, 000, oi: $24, in 1958; and $25,000 in 
1959. The Bqwtabte Securities Corp., Nashville and ates, second 
high bidder, offered 100.05 for $246. 000 34s and $94,000 3s, or a net cost 
of —— 3. 314%, , John Nuveen & Co. of Chicago and others bid on a 
cost . O- : 


HAMBLEN Ser O. Morristown), Tenn.—BOND SALE— 
on $125,000 bonds offered Aug. 7—V. 149, p. 617—were awarded as fol- 
ows: 


$100,000 refund bonds to the Fidelity-Bankers Trust Co. of Knoxville. 
= 3a. Ft — $750 for expenses. Due $5,000 on Sept. 1 from 1940 
nel, 
25,000 right-of-way bonds to C. H. Little & Co. of Jackson, as 2%s, at 
ay 100.40, a basis of about 2.68%. Due Sept. i as fol- 
ws: $5,000 in 1941 and 1942; $10,000 in 1947 and $5, 1000 in 1949. 
All of thet bonds are dated Sept. 1, 1939. 


HARRIMAN, Tenn.—BOND SALE—The $276,000 electric system 
revenue bonds offered Aug. 4—V. 149, p. 915—were awarded to an account 
headed by John Nuveen & Co. of Chicago, at a price of 100.11 for the 1942 
to 1957 maturities as 3 4s and the 1958 an and 1959 bonds as 3s, a net interest 
cost of about 3.19%. Second high bid of ~- 10 for 3s and 34s, ora 
net a of 3.28%, was made by Webster & Gibson, of Nashville and 


JACKSON, Tenn.—BOND OFFERING DETAILS—Bidders for the 
$160,000 refunding bonds scheduled for sale on Aug. 15—V. 149, p. 915, 
— name an interest rate of not more than 3%, expressed in a multiple 

SiR: Bonds will be sold at public auction, Ber cate te of Sept. 1, 

193 used in the potenspticn of $60,000 bonds maturing on 
boos. 1939 and $100,000 on Oct. 1939. A certified check f for $1,000 
must accompany each proposal. principal and interest payable at City 
’s office. bidder to furnish legal opinion at his own 


LAFOLLETTE. Tenn.—BOND SALE—A syndicate headed by John 
Nuveen & Co. of Chicago was the successful bidder for the $500,000 series A 
electric system revenue bonds on Aug. 4—V. 149, p. 915, paying a price of 

‘or the divided as 


,000 maturin 
in 1944. $23 ,000 00 in 1045 and 1946. $24 000 
200 in, $27 000 in 1950, $28,000 in 1951 
1000 = 1954, $32,006 in 1 3 000 
72 1000 maturing — fi 5.000 
N bid of 100.02 for $643 | 
4s and $37,000 3%s, a net cost of about 3.97 was made by an ‘i 
of Stranahan, Harris & Co Inc., Eauitable Securities C 

Nunn, Schwab & Co., . N. Estes & Co, and t 
Fidelity-Bankers Trust Co. of Knoxville. 

LENOIR CITY, Fous——POND SALE—The $272,000 series A electri 


system revenue bonds off. iris & C6. p. 915——were awarded to a 


ae 


Pp com of Bea Poy Inc., Toledo; Equitable 
ties , Jack M. Bass & Co wab & Co. and N. 
Estes & Co., of Leng yy also the Hidelity Bankes True t Oo. of of Knox- 
ville, at a price par, or a net interest cost of about 3 355%, for the issue 
ivided as follows: For $130,000 maturing June 1, $11,000 in 1942 and 
1 12, in 1944 and 1945, $13,000 1946 and 1947, $14,000 in 
1948 and 1949, $15,000 in 1950 and 1951, as 3 s, and $142,000 mat 


1, $16,000 in 1952 and 1953, $17,000 in 1954 and 1955, $18,000 in 
1956, $19.000 in 1957 and 1958 and 9,as3 \s. John Nuveen 
& Co. of Chicago and tes bid on a 3.39 % interest cost basis, offering 


S price of 100 000 for $87 000 Bhan and sie 3s 


LOUDON, Tenn.—BOND SALE—The $105,000 series A electric system 
—— bonds offered | Ans. 4—V. 149, p. 915—were awarded to a group 
mposed of Booker & Davidson of Knoxville, a es Co.. 

Ryan, Sena & Co., Toledo, and Mack cs Dunn & Co., New 

k, pe. a net interest cost of about 3. %, oo See. thor $13,000 
nonin une 1. $4,000 in 1942 and 1943. $5,000 in 1944 as 3s, and $92,000 
maturing June 1, $5,000 in 1945 to 1949, $6,000 in 1950 to 19533 $7,000 in 
1954 to 1958 and $8,000 in 1959, as 3s. 


MARYVILLE, Tenn.—BOND SALE—An account composed of the 
peek ville Securities Co., Booker & Davidson of Knoxville, Mackey, Dunn & 
Inc., New York, Stern, het gd & Co., Chicago, and Ryan, Suther- 
ed & Go., Toledo, was awarded the $425,000 series A electric system 
revenue bonds offered Aug. 4, paying a price of par, Se 
3; 809%. for the issue as follows. or $17,000 maturing June 1, 1942, 
8s, we. 000 maturing June 1, $18,000 in 1943, $19. in 1944 and 1945, 
,000 in’ 1946, $21, in 1947 and 1948, $22,000 in 1949, $23,000 in 


The Commercial & Financial Chronicle 


1065 


1950, as 3s, and $245,000 maturing Sein 1, $24,000 in 1951, $25,000 in a 
and 1953, $26,000 in 1954, $27,000 in 1955, $28,000 in 1956, $29,000 in 
1957, $30,000 ‘in 1958 and $31,000 in 1959, as 2%s. 


nm rere tas iene tee pan ps $120. ,000 series A mpased “OF the 
venue bon were aw: to a group com oO e 
Nashville Securities Corp. Booker & Davidson of Tknoxvill ° 
Sutheland & Co., Toledo, and Mackey, Dunn & Co., Inc., New vor at * 
a price of _t08. Oi, a net interest cost of about 2. 892%, ‘as ae gat For 
$5,000 maturing June 1, 1942, as 234s, $81,000 maturing June 1, $5,000 
$5,000 in'1943 to 104 945, 000 in 1946 to 1950, 67 000 in 1951 to 1004 
,000 in 1955, as 3s, and ‘$34,000 maturing June 1, $8,000 in 1956 

1957, and $9,000 in 1958 and 1959, as 2%s. Second high bid of 100. 4 
for $57,000 34s and $63,000 2%s, or a net cost of about 2. ine,, Nunn, 





entered by an account composed of: Stranahan, Harris & Co., 
Schwab & Co., Jack M. Bass & Co., Fidelity-Bankers Trust Co., ville, 
and W. N. Estes & Co. 





ROCKWOOD, Tenn.—BOND SALE—Blyth & Co., Inc., of Chicago 
in association with the Equitable Securities Mo Nashville, —_——_ 


the $135,000 series A electric s ap revenue bonds offered A ying 
par, or a net interest cost of 3. for the issue as follows: $1 34s, 
due June 1 as follows: $5,000, 1943: $6,000 from 1943 to 1946, inel Af 


1947 to 1951, incl.; $8, 000 from 1952’ to 1954, incl., and $9, n 1956: 
and $29,000 3s, maturing $9,000 in 1957 and $10,000 in 1958 rev 7958. 


SWEETWATER, Tenn.—BOND SALE—The $95,000 series A electric 
system revenue bonds offered Aug. 4—V. 149, p. 915—were awarded to 
John Nuveen & Co. of Chicago and associates, at or a net interest Cost 
of about 3.34%, for the inoue divided as follows: B45. 000 3s, due June 1 
as follows: $4.000 fro . and $5,000 from 1947 to 1951, 
incl.; $50, 000 3s, tee 5 000 in'1952:' $6,000 from 1953 to 1956, incl. 
and $7,000 from 1957 to 1959, incl. Second high b interest 
cost of 3.41%, came from Booker & Davidson, on os Knoxville. 


TENNESSEE (State of)—REPORT CITES $13,295,761 DEBT RE- 
DUCTION—That the State has retired bond principal during the fiscal 
year closed on June 30 to the amount of $17,369,761, and by Dec. 31, of 
this year, will retire $9,700,000 more, or a total of $27,000,000 gross debt 
liquidation within 18 months, reducing annual interest requirements by 
$681,000 a year, is recorded with very natural satisfaction by the Tenn- 
essee Taxpayers Association, in the sixth instalment of its report released 
Aug. 2. ew bonds issued by the State during the second year of the bi _ 
nium ended on June 30, according to the taxpayers’ report, amounted to 
$4,074,000. The report shows, however, that of these new issues, a 
029,000 represented State bonds issued to pay a part of the State’s high 
way reimbursement debt to the counties (part of the State's indirect bon ed 
debt). The issues that are truly new include $500,000 in bonds issued for 
the new State office building on Sixth Avenue, North, at Cedar Street, 
now approaching completion; $350,000 bonds issued for the State's portion 
of armories and $195,000 for certain Grundy County bag meg reim burse- 
ment bonds finally approved for addition to the State’s direct obligations. 
iscal year, or the difference between old bonds 








The net reduction for the f 
aid and new ones issued, $13,295,761, brings the combined direct and 
ndirect debt of the State down from $1 132,218,936 on July 1, ae: to 
$118,295,761 on June 30, 1939. A total reduction of $100,000, is to 
be made in the next 12 years, under the plan enacted into law in 1937. 


TEXAS 


ANDREWS COUNTY (P. O. Andrews), Texas—BOND SALE—An 
issue of $110,000 244 % courthouse construction bonds was sold to James, 
Stayart & Davis, Inc. of Dallas, at a price of 100.095. Bonds were ap- 
proved at an election on May 6. 


BALLINGER, Texas—BOND SALE—An issue of $10,000 3% street 
improvement bonds was sold to W. N. Edwards & Co. of Fort Worth 


FERRIS INDEPENDENT SCHOOL DISTRICT, Tenes—BOND 
OFFERING—J. T. Black, Superintendent of Schools, will receive sealed 
pede saat Aus. 22 for the purchase of $45,000 not to exceed 4% interest 

iu ni; nds 

The bonds mature $1,000 annually from 1940 to 1954 inci. and $2,000 
from 4955 to 1969 incl. 

FORT pave? INDEPENDENT SCHOOL DISTRICT, Texas— 
BONDS SOLD—B. E. Coan, Superintendent of Board of Education, — 
that por Fg $30,000 yn. bonds authorized at the April 1 election 
been sold 


FROST INDEPENDENT SCHOOL DISTRICT, Texas—BO. 
—The State Board of Education ype om an issue of $5,000 3% % 
gymnasium-auditorium bonds, due $250 each year from 1939 to 1958 incl. 


GLADEWATER, Texas—BOND SALE DETAILS—The $40,000 swim- 
ming pool bonds sold last May to the State Board of Education, at sper 
148, G4, aw go, and issued as follows: o0,8 000 my mavering $4,000, Ju 
i949 to 1 d $20,000, paturing © $00 July | 1, 1945 to 1 uly 
348. ed July 15, 1939. "D 000. neipal and interest 
peraee ein ea money at the City Treasurer's office. or the First State 
ladewater. 


ae ee ee Se ee —— — ——— — rrr 
“GRAPEVINE A) yy sae SCHOOL DISTRICT (Pp: =o. Gesne- 
vine), Texas—BO LE—The $33,000 bonds, including $25,000 for 
school building and 30. 000 for 1 refunding purposes, offered June 19—V. 
148, p. 3569—-were awarded to Garrett & OD. of Dallas, as 3%s, at a price 
of 100.045, a basis of about 3.746%. Due serially in’ 30 years. 


KENT COUNTY ROAD ‘iD Detect NO. 1 (P. O. Clairemont), 

Texas—BOND CALL—As . Wade, County Treasurer, announces 

that Road District No. 1, “can yp the Commissioners ‘Court, has 
exercised its option to redeem t e following: 

$13,000 544 7 MS. j"Nos. 6 to 18. Dated March 10, 1934. Denom. 

1.000. e $1,000 March 10, 1940 to 1952 optional on any 

ma Ree ent dated prior to maturity. Being of an 

18,000 sefundine soviet ‘ore 54% M-S, N 19 to 36. Dated 

refun . es , os. 

March i. 1934. Denom. $1,000. Due March 10, as follows: 
$1,000 in 1953 and 1954, and $16,000 in 1955, optional on any 
interest payment date ® prior to maturity. Being all of an au- 
thorized issue of $18 

The date of redemption is ca 10, 1939, and the bonds will be redeemed 
at par and accrued interest on chat date, at the First National Bank, Dallas. 
Interest ceases on date called. a<4 

LOUISE INDEPENDENT SCHOOL DISTRICT, Texas—-BONDS 
SOLD—The $6,000 construction bonds authorized by the voters last 
ber have been sold to the County as 2%s, at a price of 100.779. 

McALLEN SCHOOL DISTRICT, Texas—BOND SALE—The State 
Board of Education is reported to have purchased an issue of $300,000 
refunding bonds. 

MATAGORDA COUNTY (P. O. Bay City), Texas—CORRECTION— 
The $45,000 refunding bonds purch hesed bs by the Ranson-Davidson Co. of 
San Antonio—V. 149, p. 91 3%% interest, not 3% % as previously 
reported. Price paid was par. 

MERTENS Pry x ber vy add SCHOOL DISTRICT (P. O. Mertens) 
Texas—BOND SALE—The issue of $6,500 refunding bonds offered Aug. 3 
—vV. 149 LF 08 awarded to Robert E vy & Co. of Waco. Dated 
July 1, 1939 and due $500 on July 1 from 1940 to 1952 incl. 

ODESSA INDEPENDENT SCHOOL DISTRICT, Texas—BONDS 
SOLD—The $100,000 construction bonds approved by the voters on 
March 22 have been sold. 

PORT NECHES, Texas—-BOND SALE DETAILS—In connection with 
the previous report in these columns—V. 148, p. 2160—of the purchase 
by Aves & Wymer of Houston of $38,000 bon ds at par, we learn Phat the 

obligations bear 5% interest and consist of the following: 
Due $1,000 in 1941 and $1,000 from 1943 
to 1954 inclusive. 


25,000 street improvement. Due as follows: $1,000 in 1940; $1,000 from 
1942 to 1947 incl.: $2,000 from 1948 to 1950 incl. and $3,000 from 

1951 to 1954 inclusive. 
TEXAS, State of—ADDITIONAL INFORMATION ON ROAD 
BOND ASSUMPTION BILL—Iin connection with the report given in our 
issue of July 15 that the road bond assumption bill had been approved by 


$13,000 water improvement. 





106 6 


Govemes O’Daniel—V. 149, 


Ay follo dotets oon the scope of 
the measure are taken from the Dallas y 9: 


The road bond assumption measure, _— ill “88, , S. 
many 08 ene of the Mates acces lishments of the session, particu ly since 
it materially the ts of the which started in 
1932. The approved bill out of Tarwater ‘ 
sponsored Aimee J . which wae 5 ied wy a conference com- 
mittee. It 14- — ted that the bill will lift some $120,000,000 road 

tom the counties 

No Legislature can make appropriations beyond two years, which ex- 

plains why ic. eo the 4c. line tax must ev 


to interest a 
peesene an opportunit ty for vhanging the State’s pA Tay PERE a 
approved measure ntil now. only county and 


ae 2, Wi ass where the proceeds w Aen 
in ay 2? 1903. pre sommes This is continued with th the following 


assumptions: and warrants issued to build roads that have been — into 


system State highways since Sept. 17, 1932, and up to Jan. 1, 1939. 
the wie warrants. which were used by counties and defined road 
districts in building lateral roads. 

In every instance the State's obligation is to to pay interest. principal and 
fund requirements oo — sikine Teal é in the 
e that they so were e amount o 
odie of — AW = sinking pow are actually existent. 


Obligations of bonds and warrants used ia building ‘roads that have 
become parts of the State s and whether before or after Sept. 17, 
1983. mere afirst claim. It only after their claim has been satisfied that 

ms incurred in buil lateral roads May be served. It is tho 
that tor ‘we or three years there will be less than $2,000,000 availa is 


annually for servicing eligible lateral road bonds, and since this will be 


much less than their requirements, it wiil devolve on the counties and dis 
tricts to make up the deficiencies from local taxation. As the superior 
irement of lateral 


ovligations are retired, the amount available for the ret 
will increase and grow until at the = of hat & , it is esti- 
mated, the entire amount of the debt, aggregating possibly as much as 


120,000.00. will have been paid. 
. The funds annua lly set aside 1 for servicing bonds used in building a 


thet are pores af the Biante will be used, and by the State board of 

county and district road indebtedness. exclusively for their ir servicing. What 
is left after that is done and after administrative expenses have been provided 
for will be carried in a lateral road fund. That will be distributed among 
the counties in the form of a credit, one tenth on the basis of area, two tenths 
on aoe basis of poulation, three tenths on the basis of the number of motor 
vehicle registrations and ‘four tenths on the basis of lateral road mileage. 


Use of Credits 


The credit allocated to the counties from the lateral road fund, under the 
used indebtedness 


visions of the conference bill, must be first to discharge 
ts of way. What is left after those obligations 


in acquiring rights 
have been satisfied may be used at the election of the County Commis- 
sioners, either in retiring bonds and warrants used in constructing lateral 
roads or in the bye and improvement of such roads or in supple- 
menting Public Works Administration grants for building farm-to-market 


When there are several issues of outstanding lateral road bonds and the 
amount received from the State is not sufficient to serve all of them in full, 
the amount available is to be distributed Sos soverss pro rata. 

, ae a surplus in the county and road d 

000 00 000 and $7,000,000 by 


will amount to between 
Oct” 31. than $3,000,000 of that 


32 
34 
BE 


ted, $6, 
It is a provision of the bill that not more 
surplus may be set aside for use as a revolving fund and that the rest shall 
be used in the retirement of bonds and warrants made eligible by the act 
of 1932. This is in pursuance of a provision of the bill whieh ——— lates 
a the Contaney os & of State poyments on 957. Wh 
the act. These d 
t which is to be aioe teat from t 
come from future surpluses, -A— Tear will —_ 
until one fourth of the proccede of the gasoline tax, now amounting to 
nom $10, So.) ani a a than the annual need for ‘or servicing 
eligible bonds 


STATE BOARD vedi nnn ans UMED ROAD BOND PAYMENT—We 
quote in part as follows from a dispatch out of Austin on July 19: 
‘Payment Peep ed oa Fob of the on s ier of principe! and interest and interest 
nt. 


and District io Road Tndobroan Ht Gordon. Chie pina t deg 


“The payment of all requirements of principal and interest for the second 
time nee the State somes plan on pted — oy A oth on 
issued to ses as provided in the preceding act 
made a of the State way system , ne 1932 i last Jan. 2, as 
Y aoame tion Act at the _ gession 

Req bonds assu will amoun ‘ 
982.80 in principal and $4,181 088. 62 in intereat tent year year Gordon 





said. It is impossible to estimate the charges that will accrue from the new 
inquiries to ST to determine the amount, he has directed 
To meet the of $9,305,069.42 on previously assumed 

» Mr. Gordon sai - ‘GAs 800 O00 nent» a ed income 


from its portion of the gasoline tax a During th 
last 12 month the cena ceniven $10, Bic ppt while charges 


“Should the requirements arising from the additional assum: ceed 
fund now has a surplus from whi Sisk panusente den Go tani. 


pet 
ted, the surplus will amount to 


oat ord it, Mr 
$2 ins 40,000. ugust, % 


TYLER, Texas—BOND SALE—The Citizens National Bank of Tyler 
and the Tyler State Ry? — y. , Pygchaged om ies issue 0 as $30, ae fas 
provement bonds a from to nc 
Fig © Peoples National Bask of Fyi ler, second high bidder, offered par for 


y UVALDE, Texas—BOND SALE—The $60, bs 
149, p. 772—were awarded to J 3 000 0 bonds offered Aug. ae 


of Houston, 
at a price of 100.11, a Dass of about 3.49%. Second h bi f 
di O18 | for 2348 was made by R. K. © bo. Second high bid of 


pompano bonds. Due $1,000 in 1941 and 1942; $2,000, 1943; $4,000, 
1944 and 1 945; $5,000, 1946; $7,000, 1947, and $8,000 ‘i Fat 1948 
,000 sewer system bonds. Due $8,000 in 1950 and $6,000 in 1951 and 


1952. 

Denom. $1,000. Dated Aug. 15, 1939. 

west N SCHOOL DISTRICT NO. 60, Tarrant County (P. O. 
orth), Texas—BOND SALE—The State Board of Education has 


pans an py oT building addition and improvem bo: 
which was authorized at an election on July 19. Dated Aug et. 1930. 


WINTERS pep anoanr SCHOOL DISTRICT, aeccuaienne 
Trustees, 


Gl unt psn mre Forte Dacca Sg a na secede 
or e ot to 
interest, series of 1939, refunding bonds ds. Ba ieee , BO to exceed 4% 
1 G00 ond and (or) $500. Due June 1 as follows: $1,500 Pg 1940, $2 a in 
941 to 1946, $2,500 in 1947 to 1951, $3 .000 in 1952 to 1955, 500 in 1956 
SG aC A Tae 
$7,000 in'1975, and $7,500 in 1976 to 1979. " ‘$6, er 1974, 
00 in 1075, and $7,500 in 1976 to 1970. 
the redemption of Ad bende a “j = fate, te, Legal 0 inio: of 
an ear 

Gibson & Gibson, of Austin, or Chapamn & Gutlee of < of Chicago ne ae 
- PROVO T ASKS FOR PARTICULARS ON BOND SALE 


INJUNOHION LITIGATION = Th 
e Fourth 
Aug. 1 ruled that citizens of Bang who Sa ohh  Oerictsls Xs 
Proceeds of an $850,100 bond issue sold to John Nuveen Co. 
| June for a municipal electric plant and _\- , must aw 
that they or the ine commnnaity been ured before, an a injunction 
plaintiffs were given additional time in 
po ape “edie 149, p. ?. 61 In rendering d nb Ay fF 1; 


The Commercial & Financial Chronicle 





Aug. 12, 1939 


Pro J Yo said ‘‘For pment yy of the demurrer 
eg te hey bo pF bmn en 4 Sew 4 were il Ay Pr _ noe 


out that the plaintiffs must prove injury. ad 
laint can themselves within th visions of the law eo that they 
a be entitled to an injunction.’” The > Cows ve the citizens who filed 
the suit five days in which to amend their com it. 
On Aug. 2, Mayor Mark Anderson of Provo that funds re- 
ceived from the sale of the  —S. + been transferred from the First 
National Bank of Chicago to One of the all in the 
District Court action was that hp depot wits ue fende in a Chicago bank was 
contrary to the laws of M 
repealed an ordinance 
acquires a municipal power plant the City Commission will not grant or 
renew a franchise to any com electric system. Provo citizens will 
yote on Nov. 7 on a renewal of Utah Power & Light Co.’s franchise. 


of the so-called “non-competing”’ — a vigorous 0 tion 
th i oe oe + + J — Be —— i “ch ee ht ae conn 4 
~ upreme Court on Ju ae . e city 

t with John Nuveen Co.’ for sale of the bonds for the municipal 


plant should not be submitted to a referendum yote has not yet bean 


VERMONT 
SHAFTSBURY FIRE DISTRICT NO. 11(P. 0. South Shaftsbury), 


Vt.—BOND 0O. 
ceive sealed bide hn tar mst) — yin 15 for nae purchase of $15, 000 
coupon water bonds 1939. Denom. $1,000. Due $1,000 
annually on Aug. 1 from 1045 to 1959 incl. Bidder to name rate of interest 

in multiples of of 1%. Prin. and int. (F-A) payable at the National 
Shawmut Bank of Boston, which will supervise the “of storey. of the bonds 
and certif, > SS to their genuineness. Legal opinion o horndike, 
Palmer & Dodge of Boston will be furnished the successful n bid “ey 


VIRGINIA 


pg Orne, Vs Vo-—SOND OFFERING—Charles B. Borland, City 
e sealed bids eS noon on Aug. 15 for the purchase 


7 “$1 555,000 coun coupon or registered bo rece as follows: 0.009 
1,118, eed Ee ) provement bonds ue Sept. 1 as follows: 
’ 940 my 1947, incl.; $40, 000. 1948 to 1954, incl.; 


from 1955 to 1963. incl., and $58,000 in 1 
ds. Due Sept. 1 as follows: pin 1964-10 and $5,000 
from 1941 to 1964, incl. 


All of the bonds will be dated Sept. 1, 1939. Bidders 
to name the interest rate in A a of 4 mj 1- Oy oth of 1% 
senile cd cach toa bn team Gintintas tabarens tote, ‘dders are required 
to bid for all the bonds. No will be \ — ~e iM to 

interest for the bonds. = ed 


posals 

city throughout the life of both issues at th deducting 
eee the amount of the lowest net 
nterest cost to the city for both issues. interest (M-S 

payable either at the Bankers Trust Co., New York, or the Chase Nati 
ank oy A York, or the National Bank of Commerce. 3 Nor as the 

y specify. General o! ons; unlimi 

oe about & — xs at place of p ordhasens choice a Moe 3 ie City or Norfolk 

ese are for general public ye n the city, 

to the city’s water su approving opinion of Reed, qo 

Washburn & Clay ot how Cone will will be Saas. Enclose a certified check 

for $10,000, payable to the City 


SUFFOLK, Va.—BOND OFFERING—R. H. Brinkley, City Manager. 
will receive sealed bids until Aug. 31 for the purchase of $80,000 not 
exceed 3% interest public improvement bonds. 


WASHINGTON 


CRESTON CONSOLIDATED SCHOOL DISTRICT NO. 73 (P. O- 


Davenport), Wash.—BOND SALE DETAILS—The $10,000 3% con- 
struction bonds purchased ~ the State of Washi n “es a — of —V. 
149, p. 772 ature A 1 as follows: $400 1945, incl.; 

$500, 1946 to 1952, incl.; 1953 to 1956, incl. and P3700. from 1957 to 


1959, incl. “Oallable in whole or i in part after ug. 


GRAYS HARBOR COUNTY (P. O. Montesano), Waste. —OFFERING 
OF ABERDEEN SCHOOL DISTRICT BONDS—The County Treasurer 
Se tee ees bids until Aug. 19 for the{purchase of an ‘nue of $38,000 


MASON COUNTY (P. O. Shelton), Wash.—BONDS SOLD—An issue 
cf $20, 000 4% Public Utility District No. 3 bonds was sold on July 1 to 
Conrad, Bruce & Co. of Seattle. 


WISCONSIN 


LYNDON (P. O. Lyndon Station) Wis.—BOND SALE—The $12.00 000 
3%, road bonds offered Aug. 9—V. 149, p. 916—were awarded to Paine 
ebber & Co. of Chi 


Dated A 1, 1939 and due A 1 as follows: 
S00 Sram 1980 to 1 incl. and $1,000 from 1944 to 1958 ine Second 


d was made by Harley. Havdon & x 


Wie SOND SALE—The $175,000 paving, kway 
and sewer bonds offered A ug. orn bo Aime gl on yy erony- 
Citi both of Shebo 


mus, Ballschmider & Os. Pa 
Pn Bef at a price of 1 1.47, 


of Madison, 
41939 and due serially on Aug. 1 
from 1946 to 1959 incl. ‘rhe Tiree kalemal Bank of Chicago, second high 
bidder, offered 101.46 for 2s. 4 

Ten egg” ag (P50. Wilton), Wis.—BOND OFFERING—Lude 
Martalock, Town Cl — will B seogve sealed bids at the office of 

Goff, Monroe Count y Commissioner, S 
Aug. ae for rvthe purchase of "$16, 000 2% highwa bon 


@ SHEBOYGAN, 


193 1 as follows ,000 in 
in 1841 m 1942. Principal ‘ad interest (A-O) payable at the Ang 
& Merchants The town reserves the t to reject 


Bank, Kendall. 
and 7. = offer the issue at oral auction immediately 


and all bi ollowing 
ection of bids. y cost of attorney's opinion and expense 
prin the bonds. A i agg ge ed check for 5% of the issue, payable 


the Town Clerk, is required. 


CANADA 


JOLIETTE, Que.—BOND Fk ect m9 wili be received until 
serial 14 4 for the purchase of $64 .500 30-year serial bonds and $68 .500 10-year 
eee. Eile mop be eke he ther e342 or 4% coupons on oth 
of financing will be used for pernianent works and con- 
solidation of flea of floating debt. 


MONTREAL, Que.—REPORTS YEAR-END SURPLUS OF $256,721— 
As gp © FF ys durin: OF the tee year May 1, 1938-April 
20. IF in the report of Director Lactance 

issued July 21. The net debt Peyrey capita is $228.08. The report summar- 
izes the surplus as follows: $12 of excess of actual revenue over reven- 
ues estimated in the bu 


; $46,175 of expenditures less than the amount 
estimated in the budget; 938 of recovered expenditure over the budget- 
ary estimates. 


to order o: 


ST. "JOHN, N. B.—BOND SALE—T. M. Bell & Co. of St. John, pur- 
chased an instie of $24,000 3}4% bonds at a price of 99.86. Due $12,000 
each in 1947 and 1 

pea wags ls CATHOLIC SCHOOL COMMISSION, 
—BOND fey hip amy. Bids will be received until 3 p.m. on Aug. 1 for 

the purchase of $50,000 3% 15-year serial bonds. 


VICTORIAVILLE, .—BOND SALE—The $11.00 ,000 0 324% improve- 
ment bonds offered aus Tv 149, Dp. hf at owes the ) Panane 


ationale of Montreal, at a 9.68.5 
3.57%. yl y 1940 to 1940" inel, 


Dated July 1, 1939 and due on 








